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Tue advance of the Bank rate to 4 per cent. can have 
taken no one by surprise. - It was quite evident that the 
6 rolling fellow time had come for the directors to protect their reserve. 
Probably our tray elling tellow- That now stands at only 10} millions, and it will beconsider- 
countrymen owe their attacks of fever ably reduced in the course of a week or so, through the 
more to drinking water contaminated | withdrawal by the Scotch bani of the gold they need to 


. 4 amana | hold as a cover for the “term ”’ increase in their note 
by Sewage iaiees ssn to the malarions circulation. To permit it to be further curtailed by an 


influences which pervade certain dis-| caus of gold for abroad would be to court trouble, and 
tricts of Southern Europe. ‘The only | some measure’of precaution was therefore imperative. 


° . ; : | "es lvance 
v yaveller to drink is| The only question now is, whether the present a 
apes Pare, sep pee praveller t ; will be sufficient, or whether a further upward movement 
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* naturel mineral water. will have to be made. ‘And the answer to that will depend ¢ 
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a great deal at present of the ‘necessity there is for the . ; 
directors to seek to make their rate effective, by borrowing ie 
: ‘| upon Consols, and by thus reducing the outside supplies ; © 
>t quite: .agnee,.03. to the danger o of money, compelling the market to follow its Ae 
drinking water of doubtful purity. NO |}ead. To this course, however, there are two objec- : - 
one need do this an a country where | tions. One is, that the Bank cannot goon respon. Row i 
Apollinaris ; | vey hotel. | paying for money that it does not need, and if it borrows i 
eines, SAY Pe Ram ab every’ now only to pay out again a week or two henee, b= 
“Dr, FRANCIS PARSONS.” | jt will do little good. For the difficulty of maintaining an f. 
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adequate reserve is not a passing difficulty. It has 
existed for months t, and, so far as can at present be 
seen, is likely to exist for some time to come. Ephemeral 
measures, such as the temporary taking of money out of the 
market, although efficient enough for meeting a passing 
emergency, are thus of little use when the difficulty to be met - 
isa chronic one. And further, it is not so easy for the Bank | 
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will consent to regard the acceptance of “ self-government 
for Ireland so far as is consistent with Imperial Unity,” as 
the common creed of both. Then “by a little give and 
take,” a common course of action will be worked out, the 
Liberal Party will be reconstituted, and everything will 
go smoothly and well. : 

Those are pleasant words, but have they any meaning? 


to force up rates by borrowing as seems to be imagined, for | So far as we can see, they have none, except that Unionists, 


it has the competition for bills of foreign bankers to 
reckon with. We doubt, therefore, whether any effort of 


|im view of the disastrous results of the next election, 
should return to the fold, acknowledge their error, and 


; the Bank to influence the market other than by an advance | yote for the measures they have exerted themselves to 


| of its rate will prove effective, and what confidence we have | defeat. 


| 
| 
{ 
| 


in the efficacy of the Four per Cent. rate is due mainly to 
the fact that in the ordinary course of things the out- 
side supplies are being gradually curtailed. This makes 
it probable that if the market is left to itself rates will 
harden sufficiently to stop the drain of gold, and it is 
certainly to be hoped that they will do so, asa small 
advance now may obviate the necessity for a sharp rise 
later on. 
Subjoined are the usual tables of rates :— 


Bank Rate and Market Rare. 


A Fort- Three A Month 
night Ago. | Weeks Ago. Ago. 


%, % 4 % % 

Bank rate : 3h 3h 34 34 
Market rate...) 3; 23 _ 2 23 2 

LonpoN MARKET Rate Compared with ForzigN Market Rate. 

(+ above: — below.) 


A Fort- Three A Month 
hight Ago. | Weeks Ago. Ago. 


Yesterday. | Last went. | 








Yesterday. | Last Week. | 


of 


With Paris .........) + 3 ; + i 
» Berlin + 4 ; + i 
» Amsterdam; + ; + ; 4 
» New York! 7 
__ ¢allmoney' — — 2} — 47 — 3 


Rates of ExcHance. 


| Three A Month 
| Weeks Ago. Ago. 
Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille. 
owt 44 for us! 4 for us! Sfor us | 3} for us | 3} for ue 
Germany ............) 2 agstus | i} agst us 1} agst us 3 agst us 2 agst us 
Holland ..,......' 2 agstus agst us 1 agst us 1 agst us 1 agstas 
New York ........' 4Jagst us fagstus| 4 agstus 3 agst us 8 agst us 


night Ago. 


| Yesterday. | Last wont! A Fort- 
| 


France ......>. 


LORD ROSEBERY’S SPEECH AT NEWCASTLE. 


Lorp Rosesery's speech of Tuesday at Newcastle will 
not greatly encourage those who long for an immediate 
reunion of the Liberal Party. He is an able man, he is 
very moderate, and he is sincerely alarmed by the condi- 
tion of his party. He notices that it has shrunk in four 
years from 354 in the House of Commons to 196, that its 
supporters among the electors have decreased from 
2,157,000 in 1885, to 1,242,000 in 1886, and that the 
Liberals who actually went to the poll at the latter 
election were less than a fifth of the total register, which 
now contains 5,707,000 names. ‘Those are discouraging 
figures, and though Lord Rosebery affects to believe that 
the abstainers are only undecided, and may all one day 
accept Home Rule, he must in his heart entertain a fear 
that they were decided enough against Home Rule, and 
only reluctant to vote for Tories in order to defeat it. 
They could not bear the Bill, and could not desert Mr 
Gladstone, and so they did not vote atall. That isa most 
depressing account for the Liberal Party, and Lord Rose- 
bery whose future is bound up with it, laments and mini- 
mises its divisions,and eagerly seeks its reunion, but he has 
very little to say in order to help. it on. He begs the 
Unionist Liberals to come back, but his only inducement | 
is a prognostication. The party, he says, cannot survive 
the next election. At the end of this Parliament they 
will all, with a few eminent exceptions, be rejected by the 
constituencies, the Tories refusing to return them, and 
then how will matters stand? The Liberals, who are 
196, cannot yield to the Unionists, who are only 73, and 


Ee 


' 
Sense senses liens annnesnennsneene 
tenn sennengerstesnneeensnetneeae 


That is not au enticing offer, being, indeed, 
hardly distinguishable from surrender at discretion. The 
| next election may be a good many years in coming, and 
when it comes, Unionist feeling may be stronger instead 
of weaker than it is now. In the interim, no hope what- 
ever is held out. Lord Rosebery is most conciliatory in 
tone, butinthis very speech he acknowledgesthat the position 
| of his party as regards Ireland is entirely unchanged. He 
| says: “‘ There are two things that we cannot desert ; but 
| short of these two things, there are many lines on which 
| we might meet again. We cannot desert the particular 
| lines of our Irish policy, and we cannot desert our leader. 
| Some of them do not like our Irish policy, and some of 
| them do not like our leader.” In other words, the Liberals 
| who are not Unionists still intend to grant Home Rule to 
| Ireland upon “the lines” of their old measure, which 
“lines,” that is, principles, compelled the Unionists to 
separate from the body of the party. Moreover, Mr Glad- 
stone is still to lead, and Mr Gladstone, in his very latest 
utterances, states that his convictions are unchanged. He 
told the ladies of Ireland at Hawarden that the more he 
studied the history of the Union, the more indefensible 
he found it to be, and that the Irishmen seemed to 
him most moderate in accepting his plan, instead of 
demanding total repeal. In his latest publication, an 
addendum to the published edition of his speeches, 
he repeats his condemnation of the Union, and his con- 
viction that it has no moral validity. He says Ireland is 
a nation, and “ with the increase of political privilege and 
power, the attitude of that nation has become more and 
more pronounced; and it is now, in the highest constitu- 
tional sense, demanding, not, indeed, the repeal, but an 
important and profound modification of the incorporating 
Parliamentary Union. If all this be so, then the demand 
is made by Ireland not on grounds of mere political 
expediency, but in the exercise of a constitutional and 
juridical right which, in 1799, she confessedly possessed, 
and which she has never lost.” That is, at least, as strong 


/an argument as Mr Gladstone has ever used for Disunion, 


and proves that while he is leader he will not give up his 
project of Home Rule, or diminish it so as to leave the 
Jnited Parliament still sovereign. How, then, if the 
Liberals will give up neither their leader, nor the “lines” 
of his policy, is it possible for the Unionists to rejoin the 
Liberal Party? They would only stultify themselves, 
and had much better accept defeat either at the hands of 
the Tories, who, at least, will not grant Home Rule, or at 
those of the Gladstonians, who can grant it without any 
departure from their principles. The truth is, that men 
like Lord Rosebery, who pride themselves on moderation, 
and treat politics as a series of compromises, do not quite 
understand how vital the difference between the Unionists 
and the remaining Liberals is, or how little the former 
care for themselves in comparison with the cause they 
have undertaken to advocate. They think Home Rule 
would lead to the dismemberment of the Empire, and 
will consider no compromise which leaves legislative 
unity an open question. e 
It will be observed, for it is an important fact in politics, 
that Lord Rosebery, who is very well informed, does not 
believe that the Unionists will split off rapidly from the 
party in power. He expects the coalition to last as long 
as this Parliament, and hazards no prediction that this 
Parliament will be a short one. An idea that the present 
arrangement was purely temporary took for a moment 


the latter will have either to become Tories, or to return | possession of the public mind, but it has arwjecee died 


to the fold. They will not become Tories, and they had 


away, and Lord Salisbury is seen, so long as he is moderate, 


een se tte itl 


therefore better return now to the Liberal camp, and take | to be as firmly seated as any of his predecessors. That im- 
their places in the regular Opposition. The Liberals will | pression of itself is a source of power, and if the winter 
gladly receive them, for although Unionists have sinned, | passes quietly, and there is no necessity for calling Parlia- 
still they have sinned from lofty motives, and the Liberals | ment togetaer before February, the position of the Govern- 
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ment will be unexpectedly strong. It willh 
for a time in the face of unusual difficulties. Its plans 
for Ireland will at least obtain a fair hearing, as the 
nlans of a settled Government, and if it is resisted bv 
obstruction only, it will be able to introduce drastic 
reforms of procedure with much popular support. Time 
is decidedly on the side of the Ministry, and from ali 
that appears on the surface of political life, time will be 
given them in a somewhat unexpected measure. Lord 
Hartington is even reported to be going to India, which 
would mean that he expects nothing to happen before 
February, and Lord Rosebery is actually going there, 
which must signify that he despairs of any immediate 
change in the position. We believe the two statesmen 
are right, and that the country, rather to its own surprise, 
is to be permitted to enjoy a brief period of political 
repose, and of comparative silence as to the woes and 
wrongs and hopes of Ireland. 
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THE ACCOUNTS OF LIFE ASSURANCE 
COMPANIES. 
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| end of the term of 20 years, to 2,690/; if at 4 per cent., 
| it would amount to 2,980/, and if at 5 per cent., to 3,310/. 
| Thus, supposing the whole of the premiums to be placed 
| to the credit of the insurer, the amount which the office 
| could pay at the end of the term would depend upon the 
| rate of interest earned: The office earaing 5 per cent, 


could afford to pay 3,310/, while the office earning 3 per | 


cent. could pay only 2,690/. But, of course, the whole of 
| the premiums cannot be credited to the insurer; a certain 
| deduction has to be made from them for office expenses. 
Thus, if the office spends 20 per cent. of the premium, 
instead of having 100/ annually to invest for 20 years, it 

will have only 80/, and supposing it te be able to improve 
| this at 3 per cent., the amount it can give the insurer in 
| return for his payment of 100/ for 20 years is the value 
| of an annuity of 80/ for that term, or 2,150/. 


| Thus the ability of a company to meet its future engage- 
ments depends mainly upon three circumstances: (1) The 
correctness of its estimate of the average mortality; (2) the 
accuracy of its estimate of the rate of interest to be earned 

| upon its investments ; and (3) the sufficiency of the allow- 

| auce made for expenses. If it estimates the duration of 


Since the disereditable failure of the Briton Medical and } life too highly, it will be caleulating upon receiving more 

General Life Association the position of our life assurance | premiums than it actually will receive ; if it estimates its 

societies has been a good deal discussed, and some distrust rate of interest too high, it will not be able to accumu- 

appears to have arisen with regard to it. There is an | late its funds so rapidly as it anticipates; and if it does 

uneasy feeling that further rottenness may be concealed | not make a sufficient deduction for expenses, it will be 

somewhere, and this feeling is all the greater, because of | calculating upon a yearly net income greater than it will 

the difficulty which ordinary men find in gathering from | actually obtain. To enable us, then, to judge of the 

the accounts of the companies any intelligent idea as to | solvency of an office, what we want to know is, how the 

how they really stand. They cannot follow the actuarial | actual rate of mortality, the rate of interest really earned, 

calculations by which the ability of an office to meet its | and the percentage of expenditure to premium income 

engagements is tested. These they have to accept on | compare with the expectancy. And what we would suggest 

trust, and their faith in them has been rudely shaken. | is, that every life office should be called upon to supn¢. 

They have seen not one, but several offices that actuaries | ment its statutory returns by a table somewhat Mm the 

certified to be solvent turn out, when tested, to be utterly | following form :— 

unsound, and they say, ‘“ How do we know that what has 

happened in those cases may not happenin others? ’’ 

The doubt is natural, and althoagh we are confident that 

there are very few instances, indeed, in which it is 

warranted, it is a feeling with which the companies must 

reckon, for so long as it prevails to any degree, it must 

tend to restrict their business. It is thus to the interest 

of the offices, as much as of insurers, that this uncertainty 

should be removed, and nothing would tend so much to 

dissipate it as the rendering of the accounts in a way | 

which the public can undersiand, and which would enable 

persons of average intelligence to gain some real insight | him, the average man of business could form a trust- 

into the position of the companies. | worthy opinion as to the solvency of each and all of the 
It may be said that the returns already rendered by the | companies. If, for instance, he saw that an office which 

companies under the Act of 1870 are full to redundance. | assumed that a percentage of, say, 15 per cent. of its 








| Percentage of Expenses to 
. 


Rate of Interest. > : 
Premium Income. 


Rate of Mortality. | 
Assumed in| Actually || Assiimed in 


x L : * Actually Assumed inf Actnally 
Valuation. Experienced.!| Valuation, fF Rarned i Valuation. $ Disbursed. 


e+ ee = 


No office would have any difficulty in filling up this 
statement, for the figures asked for are those essential to 
its periodical valuations. And with this information before 
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To that, however, the answer is, that they are elaborate, 
without being sufficiently explicit. There are, indeed, 
many whocontend that the mass of detail which the com- 
panies are called upon to furnish serves only to obscure. 
People get lost in the maze of figures they are called upon 
to face, and give up the task of investigation as hopeless. 
What is needed is a simplification, as opposed to an ampli- 
fication, of accounts, and that, it secms to us, might be 
accomplished without much difficulty. Without going 
into technicalities, it may be said that the position of a life 
office is mainly to be determined by the answers to three 
questions. The office receives from insurers certain 
annual payments, and undertakes in return to pay to those 
insuring with it a lump sum on death. And the amount 
the office can promise to pay in return for these annual 
payments, or premiums as they are called, is calculated 
in this way. First of all, the office calculates what the 
probable duration of the life of the insurer will be, and 
this is done in accordance with certain “tables of 
mortality,” which embody the results of observations 
made over a long series of years. In this way it estimates 
the number of those annual payments which, on an 
average, the insurer of a specified age is likely to make, 
or, in other words, the number of yeurs he is likely to 
live. Then it goes on to estimate the rate of interest at 
which those premiums can be invested. If, for instance, 
the annual preminm is 100/, and the insurer is of an age 
at which the average duration of life is 20 years, the 
question is, at what rate of interest this anauity of 100/ 
for 20 years can be improved. If it were improved at 
3 per cent, compound interest, it would amount, at the 
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premium income would be sufficient to mect its expendi- 
ture was actually spending 20 per cent., he would know 
that it was eating into its funds,and that a prind facie 
case was established against it. Of course, the company 
might be able to give a reasonable explanation of the 





would be thrown upon it, and if the excessive expenditure 
continued, no amount of explanation would be regarded 
as satisfactory. So also with the other two items. It 
would be seen at a glance whether the company was or was 
| not working within its prescribed limits of safety, and the 
relative advantages which each has to offer would be 
broadly indicated. 








COLONIAL BANK ACCOUNTS. 
Last week we dealt with the accounts of the English 
banks, as given in our “ Banking Supplement,” and we 
| now proceed briefly to review the figures relating to 
the colonial banks. First, as: regards capital: the 
amount subscribed shows an: increase, compared with 
a year ago, of 1,930,000/, of which 898,000? has been 
paid up. The latter sum: is composed of 200,000/ 
|added to the capital of the Commercial of Australia, 
244,000/ to the National of Australasia, while the bulk of 
the remainder is due to the New Oriental Bank Corpo- 
ration, which has issued a large sam iv debentures,. in 
order to purchase its bankirig premises, &c. On the other 
hand, the National of New Zeaiand' has reduced its paid- 
i up capital by 100,0007. As regards market value, we get 








extra outlay, but at all events, the onus of explanation | 
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value through not being in some cases of a very recent 
date. 
This, however, is not the case with the Australasian 
Oct., 1886. Oct., 1885. in 1886. | banks, for which we have all returns of importance. The 
£ c £ | figures in this case show unmistakable signs of the strain 
ety : eee “ . oa | which has been experienced by the banks during the past 
758500 P 6'159'000 Soa 1,226,000 | year. On the debit side of the account the paid-up capital 
— ‘ann has been increased, and a substantial amount has been 


1316 


the following results, wkere the hauks are divided into 
classes : — 


nea 


MARKET VALUE. Inc. or Dec. 


Australasian 
BRIN AE. 52000002005 
Canadian 

African 


2,260,000 1,600,000 ... + 660,000 | 


A 


arene EEE een gate ai Canpemiomeinmne “ 
eee eee enn ne ee ee 


a 


ae ee ERE NL ET tt Nie CL LLL: LOLA CA Ae AC ACCC OL 


7 
Tt an a ee : 


a aS Ne RC et ect it i il its 


+ 4,378,000 


38,695,000 


43,07 1,000 


A very considerable advance in prices, it will be seen, 


has occurred, «fter allowing for the value of the increased | 


paid-up capital. The substantial gain in the case of the 
Australasian and Indian banks is duetoan almost general up- 


ward movement in prices; the increased value of Canadian | 


banking capital is mainly attributable to a marked rise in 
Bank of Montreal shares; while in the case of the African 
banks, the gain results from the recent sharp advance in 
the shares of the Standard Bank of South Africa. Taken 
as a whole, the movements in market prices during the 
twelve months must have proved decidedly satisfactory to 
holders of colonial bank shares. 

On turning to the ccrount:, | owever, we find more 
striking changes than those disilosed by th> figures 
relating to market values, as the following statement 
shows :— 


LIABILITIES. 


Lisbiti- | 
les on | 
| Bills in | 


| 
Reserve 
| - b Note 
Paid-up ene De- | Circula- | 
ce | divided | Cirruls | tion, | Deposits. 
| Capital. Profits, Aceept- 
| tion. | ances 


Total. 
| &e. | | itearses, | 
&e. | 


| 
ade etek ieee 
g °| 2x 


99,460,980, 136,658,366 
94,5%3 153 130,694,716 


Australasian Banks £ | £. | ed g 
Supplement,Oct.,1886 12,666,171) 7,004,968) 4,789,677 3'12,787,57 
Do 1835 /12,322,300) 6,704 704) 4,571,92% 12,262,597 


a ee | — 


} ! 
Inc. or Dec. in’86,+ 343,871 
Indian and Eastern 
3anks, | | 
Supplement,Oct.,1886) 4,2 9,898) 
Do 


+ 300,264; — &%,789 4+ 474,977 +4,927,827) + 5,964,150 
| 


sil | 
i 889,478! 973,062) 546,073 18,642,287) 33,210,803 
1285) 3,684,221) 770,263) 734,652} 7,874,672, 16,4 9,231) 29,523,069 


Inc. or Dec. in ’&6 + 525,677 + 119,215;4 134,380)4 671,406 + 2,183,056, + 3,687,734 
Canadian Banks. 

Supplement,Oct.,les6 3,840,754) 1,842,041, 123) ,582 6,596,192) 15,995,300 

Do 1825, 3,811,753) 1,791,89 1,604,095! 6,060,303) 15,525,353 

Ine. or Dec in’86 + 29,001 + 51,042| — 277i + 66,528 + 53 B29) + 379,947 
African Banks. 

Supplement,Oct.,1886) 1,500,000} 473,037 $72,004) 1,737,378 5,346,571) 9,429,600 

Do 1885) 1,£00, 00! 459,901; 498,81%) 2,096,867) 6,917,338) 11,472,819 


a | | a 


9 on" on 
2,257,930 


Inc. or Dec. in 86 + 13,1861 — 176,24% — 359,489) — 1,570.767|—2,04 2,219 


ASSETS. 


| Cash in Discounts! 
| Hand, at Secuiite a. Advances, | Bank Pre- 
| Call, &e. { { de. mises, &c 

Australasian Banks. | ry eT £ 
Supplement, Oct , 1586 | 19 937.283 2,°74,794 3'0,641,503) 
Do 1°85 ...006) 20,727,583" 4,666,323 101,720,907 


stay 


at £ 
3,802,286 133 658,866 
8,3 -0,19%) 130,694,716 


Ire. or Dec. in 18 6 ..... \—1,690,000 — 1,GOLo34 $2,323,506) + 422,088 + 5,964,150 
Indian and Eastern Banks. | ] 
Supplement, Oct., 1886 

Do 


| 
945,909, 33,210,803 
1885 


531.335) 29,523,069 


4,558,087 9.53h,614, 924.871.4938 
4,389,911) 2,060,324) 92,541,499) 


Ine. or Dec. in 1886 i+ 408,776 + 475,200! 12,599,294! oS 413,674, + 3,687,734 

Canadian Banks. | | 

Supplement, Oct., 1885 1,922,457, 97,253) 13,049,530 
Do 


236,16") 15,905,300 
1885 1,691,910} 208,248 13,432,195! 
Sana oasciatedl 


193, 00) 15,525,353 
sides ilies 


+ 43,160 + 535,889 


Inc. or Dec. in18°6 .. 
Afnecan Banks. i 
Supplem:nt, Oct., 1886 ......) 1,585,743) 703,013 
Do 1835 | 2,476,822) 1,079,776 


| oe 
| — 220,547, + 4183,905|— 882,665 


3 3,990) 9,429,609 
289,741) 11,472,819 


G 830 a) 
7,626,150) 


14,249 —3,570,767 


Inc. or Dec. in 186 


1 991,079 — 370,723'— 795,656 + 

The African banks, it will be seen, show a heavy shrinkage 
under nearly all heads, a movement which reflects the 
extremely depressed state of trade in South Africa. The 
Canadian banks appear to have observed a rather cautious 
policy, since they have added to their cash and securities, 
while reducing their discounts and advances. At the same 
time, it must be remembered that the figures relating to 
them are not of a thoroughly representative character, for 
a number of important Canadian banks have no office in 
London, and are, therefore, net included in the totals 
given above. The Indian banks undoubtedly seem to 
have had an increased volume of business passing 
through their hands, which is the more satisfactory in 
view of the violent movements in the exchanges. But it 
is necessary to state that the figures lose some of their 
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of nearly five millions to the deposits. 


added to the reserves, but the main feature is an addition 
Although, how- 
ever, the liabilities have been swollen to this extent, the 
liquid or semi-liquid assets show a considerable diminu- 
tion. The cash, including that lent at call and notice— 


| the latter of which ought rather to be reckoned amongst 


the advances than the cash—exhibits a decrease of 
1,690,0001 ; while at the same time the securities held 
are down by no less than 1,091,534/. The last change, 
which is due, in a large nieasure, to the Bank of New 
Zealand, may perhaps result from special causes con- 
nected with the mutual relations of the banks and the 
colonial Governments ; but however that may be, the fact 
remains that, taken together, the cash and securities 
show a diminution, as compared with a year ago, of 
about 2? millions. On the other hand, the loans and 
advances have been increased by 8,323,5961. The 
Australasian banks, therefore, have been making large 
drafts upon their resources in order to increase their aid 
to the trading community. As trade has certainly been in 
a very depressed state, the increase in loans and advances 
looks very much like assistance that has been rendered 
in order to stave off difficulties. This would wear a 
decidedly serious appearance if the outlook continued as 
gloomy as it has been; but, fortunately, this is sot 
the case, for during the past few months there has been a 
great rise in wool, which has been of immense value to the 
Australasian colonies, and coupled with this, there are 
evident signs of an improvement in trade generally. The 
policy of the Australasian banks has met with some 
adverse criticism, perhaps not altogether justified by the 
circumstances, for there are times when the banks are 
right in giving as much assistance to traders as they can, 
consistently with properly maintaining their own position. 
But it is also certain that the banks would be wise to 
avail themselves of any change for the better, to quietly, 
but steadily, strengthen their position. 


AT THE INSTITUTE OF BANKERS. 


Ir was not without cause that the bulk of the inaugural 
address which, in his capacity of President, Mr J. Herbert 
Tritton delivered at the opening meeting of the Bankers’ 
Institute was devoted to the never failing silver question. 
This is a topic on which it is almost impossible to say 
anything new, and although in the main sound, Mr 
Tritton’s views on the subject can lay no claim to novelty, 
unless, indeed, it be the singular suggestion that India 
should sacrifice its opium revenue in the effort to bolster 
up the price of silver. China, says Mr Tritton, exports 
8,000,0002 worth of tea to this country, and is practically 
paid for it by 8,000,000/ worth of opium sent to her from 
India. Let the Indian Government cease to send opium, 
and then China will take in exchange for her tea 8,000,000/ 
worth of silver, and, under the impulse of this large 
new demand for the metal, its price will rise. How 
the Indian Government is to dispense with the 
millions of revenue it derives from the opium sales Mr 
Tritton does not venture to say. Possibly he thinks the 
backs of the poor Indian taxpayers are broad enough to 
bear further taxation; but if that really is his opinion, he 
will find few indeed to share it with him. And even if it 
were otherwise, and India had a large reserve of taxable 
wealth, what sane Finance Minister. would dream of 
increasing taxation in order to enhance the price of silver ? 
Apart from this, Mr Tritton’s comments upon the vexed 
silver question were pithy and pointed, but at the same 
time it was evident that the subject was dwelt upon less 
from choice than from necessity. His difficulty, as he 
himself pointed out, was, that there was little else to talk 
about, for the incidents affecting the banking profession 
during the past twelve months with which he was dealing 
have been few, and not of a kind to afford much scope for 
comment or discussion. 
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Only to two of those incidents did Mr Tritton allude. 
First of all, he declaimed against the “ Unclaimed Deposits 
Bill” introduced last Session, under which bankers would 
have been compelled to give information as to the old | 
unclaimed balances held by them. He seems to think it | 
a monstrous thing that bankers should be asked to give 
facilities for the claiming and recovery of the money | 
belonging to other people that they now hold. And| 
his opposition is based on high moral grounds. If 
the banks were required to file lists of old balances, 
they might, he fears, be made to “play into the hands 
of those who might not be proof against the temptation 
to raise more or less shadowy claims for their own 
enrichment.” Against holding out this temptation 
the sensitiveness of the banking profession revolts, | 
and—only in the interests of public morality, of course 
—they claim to be allowed to keep the money in 
dispute tightly shut up in their own pockets, and say 
nothing at all about it. The appeal is touching, but we 
fear a stony-hearted Parliament will not be moved by it. 
It may be possible, however, to relieve both the coffers 
and the consciences of bankers at the same time. ‘I'v do 
that, all that is required is to enact that all deposits, &c., 
that have lain unclaimed for seven years, be then paid 
into the Government account at the Bank of England. 
The onus of publishing lists and dealing with claims will 
then rest with the Government; and, speaking seriously, 
there can be no doubt that some such measure as this is 
called for, and will be passed before long. 

Passing from this tender subject, Mr Tritton proceeded 
to refer to the proposal to issue 1/ notes, which, he says, 
“has during the year found new advocates, aud has 
apparently gained support, on the assumption, I believe, 
that it is not likely to be to any material extent a 
fiduciary issue, but for the most part against gold actually 
deposited.” With this suggested change Mr Tritton does 
not appear to be greatly enamoured, although he is careful 
not to express any definite opinion with regard to it. He 
has, however, a suggestion of his own to make, which is, 
that a portion of our light gold coin might be withdrawn, 
and notes issued against them. And in making this sug- 
gestion, he practically enrols himself amongst the advocates 
of a issue of small notes. For if it be wise and prudent 
to issuz 12 notes, against light gold coin, it must 
surely be wiser and more prudent to issue them 
against full-weighted coin, or against the gold equi- 
valent of such coins. If the notes are a sound and 
secure issue in the one case, they will be still sounder 
and more secure in the other. To find the President of 
the Institute of Bankers thus advocating the use of 1/ 
notes is a novel, and, at the same time, a significant 
incident. It shows how rapidly the prejudice of English 
bankers against small notes is being dissipated, and it 
encourages the hope that before long their emission will 
be legalised as portion of a general reform of the present 
chaotic note-issuing arrangements of the country. 

The address of the President was supplemented by the 
reading of an interesting paper by Mr Henry Chevassus, 
giving “A short account of the Latin Monetary Union. 
In this the writer carefully refrains from obtruding his 
own opinions, which are known to be strongly in favour of 
a great international monetary union, and contents him- 
self for the most part with giving a clear and concise 
account of the origin and proceedings of the L itin Union. 
Only in his concluding paragraphs does he give express.on 
to his own views, which are, that the experience of the 
Union encourages the making of a further and larger 
experiment in the same direction. That, however, 1s . 
tainly not the conclusion to which we are led by . ; 
reading of the history he has written, which is a recor : 
constant disputes, and of more or less futile attempts : 
reconcile conflicting interests, leading in the end to t : 
practical abandonment of the effort to maintain silver anc 
gold on a parity. Instead of showing that bi-metallism = 
feasible, the history of the Latin Union goes to demonstrate 
its impracticability. 

—_—X_ 


INDIAN RAILWAYS. 
Movine in its usual leisurely fashion, the India Offica has 
now condescended to publish Colonel Stanton s report = 
the working of the railways of India during 1839. e 
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report is dated June Ist last, it was summarised in 
the Indian newspapers at the beginning of July, and a 


| digest of those summaries appeared in our issue of July 


24th. In what sleepy hollow it has since lain interred 
it would, perhaps, be presumptuous to inquire. Possibly 
we should rather hail its resurrection as a proof that, even 
in the case of the India Office, information, sooner or 
later, will come to those who wait. And although it is 
true that even now,after four and a-half months’ waiting, 
it is only Part L.of the report that has been issued, we 


| May possess our souls with patience, in the confident hope 


that, if the Department is left to do its work in it own 


| way, we shall, before very many more months have passed 
| over our heads, witness the publication of Part LI. Festina 


lente is the motto of the Office, and as it has been 
fully acted up to in this instance, who has a right to 
complain ¢ 

Now that it has been published, or rather, we ought to 
say, published in part, Colonel Stanton’s report is found 
to be a little confusing. In one part of it the figures 
relate to the fiscal year ending the 3lst March last, while 
in other parts they are those of the calendar year ending 
3lst December. And,even when attention is confined to 
the calendar year, confusion results from the fact that in 
one place the income and expenditure of the steamer 
services in connection with the railway are included, 
while in another place they are excluded. These are com- 
plexities which a little more careful arrangement would 
remove, and which ought to be removed. On one point, 
however, the report is sufficient explicit, that being the 
rapid development of the Indian railway system. Taking 
quinquennial periods, the record of extension is :— 
Lenotu of Rattways Oren for Trarric. 


1885-6 1880. | 1875. | 1870. | 1865. 

















Miles., Miles.| Miles.| Miles.) Miles. 
5,559 3,639) 2,043, 1,353 1,128 
State Provincial lines ............... 1,553; 745 129 55 55 
Guaranteed companies 3,923 
Assisted companies .................. 645 
Other companies ..........60...c0+000 8 
Native States— 

In the hands of companies...... 251 192 

In the hands of the State ...... 437 BOG wee | ee I 


State Imperial lines.................. 
Kacwestenses 4.590) 4,192 3,359 2,190 
ee es ee 

Oe) ee] 








12,376 9,309 6,519 4,775, 3,373 


This large increase of mileage has been accompanied 
by amore than corresponding development in the traffic 
of the lines and in their earning power. Taking the past five 
years, the following are the main traffic and revenue 
figures :— 


| vis 
1884. {| 1883. | 1882. 1881. 1880. 


1885. 
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| 
' 
| Sadeniil tractable 
G53 O0-43<8 £ .. £ eS 


Capital outlay at) } 
end of the year 156,177,687 150,135,880 142,193,129 137,341,661 134,739,089 128,569,129 


Cost per mileopen 12,793 13,028 13,610} 13,690) 13,683) 14,291 

Mean mileage) Miles. | Miles. | Miles. Miles. | Miles. Miles. 
open for traffic..| 12,091) 11,114 10,403) _ 9,985) 9,638 8,760 

Number of pas-| No. | No. i | No. .| No. | No. 


‘ No | 
sengers carried) 80,861,779 73,815,119, 65,‘ 9+,955 58,375.918! 51,763,683 49,155,830 
Numberof tonsof| Tons. Tons. | Tons. | Tons. | Tons. | 
goods moved...| 18,925,385 16,663,007) 16,999,264, 14,835,245) 13,214,074) 10,394,154 
Gross earnings et 6s a g- | £ a 
during year ...| 17,880,518 15,976,325, 16,279,752) 15,231,262 14,323,080 12,865,510 











Working expenses, 8,770,196 8,062,646, 7,573,194, 7,580,548 7,071,247, 6,480,084 

Net protits of the! | a ; oe 
JOOP ....00.0000-00-] 9,110,322 7,913,679) &,401,558' 7,650,713 7,251,833, 6,285,476 

Percentage of net} + ¥ ¥ ¥ ¥ 
profits on ” & j ° m2 ms “ 
capital cost...... 5°24 | 5627 | 691 5°55 5°33 497 


“Norg.—The above capital and revenue figures are exclusive of the ste smboat 
service. 

As will be seen by the decline in the cost per mile open 
of from 14,2917 in 1880 to only 12,7937 in 1885, the 
capital account has not increased in proportion to the new 
mileage constructed. The gross earnings have, with the 
one exception of 1884, increased rapidly, but regularly, 
year by year, the expansion being due to both passenger 
and goods traffic. The working expenses have, of course, 
been considerably augmented, but not quite in the same 
proportion, and as a consequence, the net earnings have 
benefited considerably, and the percentage of net profits 
to capital cost has risen from just under 5 per cent. to 
nearly 52 per cent. These are the official figures, and 
they certainly seem very satisfactory. There are, however, 
two considerations which must not be ignored, since they 
affect to an appreciable extent the above results. The 
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capital outlay of 156,177,6871, reported at the end of 
1885, is absolute outlay on completed lines, and is exclusive, 
therefore, of the large expenditure on lines under construc- 
tion. If this were added, the total would be swollen by about 
ten millions, viz., to 166,146,6511, and even then the indirect 
charges against the State lines would not be included. 
If, then, the total capital expenditure were taken, the per- 
centage return of the net profits would be decidedly lower, 
less, in fact, than 54 per cent. And in this connection it 
may be well to quote a passage from the last financial 
statement of the Indian Government, in which the position 
of the new lines is referred to. It readsthus: ‘“ As part of 
the railways under construction at present will bring to the 
State little or no direct profit, we must not anticipate a 
decrease in the loss on our railways for some considerable 
time to come. On the contrary, the loss will probably be 
progressively greater for the next three or four years, and 
this, not because the lines which are open to traffic are not 
paying, but on the contrary, because, in spite of their 
increasing receipts, all they can yield, and far more, is 
swallowed up in the interest on capital on other lines 
under construction.” Hence we see that, so far as the near 
future is concerned, we should best estimate the earning 
capacity of the Indian lines by taking as a basis the return 


they yield upon the total expenditure, rather than upon | 


that incurred only upon completed lines. 

Still, after making all allowances, an interest return 
overhead of nearly 55 per cent. is decidedly satisfactory, 
whether we compare it with profit yielded by the Home 
or any other railway systems. But although the average 
return is so high, it is chiefly due to the large earnings of 
a few exceptionally-situated lines. Classifying roughly 
the results for 1885, they come out as follows :— 


Net Return on 
Capital Per Cent. 
; 1 


East Indian Railway* 

(ruaranteed lines 

State (Imperial and provincial) Jines 
Assisted companies 

Native State lines 


* Including steamboat service and suspense. 


Analysing the return on the Guaranteed and State 
lines, we get the following results :— 


GUARANTEED COMPANIES. | PRINCIPAL STATE LINEs. 


Return 
°, 


a dihinestinin ob tcneemnivons 292 | Eastern Bengal 
South Indian 362 Rajputana, Malwa, & 


Great Indian Peninsula ... 6°96 | Punjaub, Northern 
Bombay, Baroda, &c 


8°44 | Indus Valley 

Oude and Rohilkund.......... 321 | Tirhoot 

Seinde, Punjaub, and Delhi 5:17 | Northern Bengal 
Cawnpore-Achnera 


The very marked differences here shown are worth 
attention, since they correct any false ideas that ma 
arise from the high average yield of all the lines taken 
together. The profits in many lines are small, which is, 
of course, not surprising, since frequently they have not 
been built mainly as commercial enterprises, but for 
military or famine purposes. On the other hand, a few 
lines have been great successes in a commercial sense, 
and they certainly show that, under favourable conditions, 
eapital may be very profitably invested io Indian railway 
enterprise. 


ee ee rere ee 


FISHERY CONFLICTS, 
Various announcements have lately been made respecting | 
disturbances between fishermen of different nationalities | 
in the Channel and in the North Sea, and as to the treat- 
ment of English fishermen in French ports, which direct 
attention to the international arrangements governing the 
police of the fishery grounds, and the position of foreign 
fishermen in the countries bordering on these waters. The 
North Sea fisheries are regulated by a recent international 
treaty, to which Great Britain, Belgium, Denmark, France 
Germany, and the Netherlands are parties, and which 
came into ope-ation in 1884. Although injuries to pats | 
still occur, the systematic use of the instrament known ag | 
the “ Belgian Devil” ha» ezased, and the complaints which 
now &tise have their origin in the praceedings of “ coopers,” | 
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or floating grog shops, or in the absence of the supervision 
of cruisers. The latter evil can easily be remedied; the 
former is, however, more difficult. A conference of dele- 
gates of the Powers parties to the treaty which came into 
force in 1884 met at the Hague last June, and it is under- 
stood that they recommended that the traffic in spirituous 
liquors which is now carried on in the North Sea shall be 
prohibited. Their report, and the regulations to give effect 
to it, are now under the consideration of the Governments 
represented. 

The Channel fisheries are governed by regulations 
adopted by the English and French Governments in 
1843, which are now in many respects obsolete. In regard 
to the lights to be carried by fishing boats, the regulations 
respecting the rule of the road at sea have since superseded 
them; their provisions relative to fishing gear are at 
variance with present requirements ; and they absolutely 
prohibit foreign fishing boats, except in stress of weather, 
from entering the ports of the other country. In 1867 a 
fresh convention for the Channel fisheries was concluded, 
but it has never been put into force by France, although it 
has been in operation since 1868 in England. It purports 
to give the fishermen of each country free access to the 
ports of the other. The French Government has, how- 
ever, only executed this stipulation as far as to allow 
English fishermen to enter French ports to refit; they 
are not allowed to sell fish there. This failure on the part 
of France to give effect to the convention, although that has 
been fully acted up to by this country, constitutes a serious 
grievance. It is a measure of protection in favour of the 
‘Inscription Maritime,” as the seamen available for naval 
service are designated, though, even in a more direct sense 
than other protectionist laws, it is adverse to the revenue, 


| because French-caught fish enter free of Customs duty, 


whereas duty is paid on foreign imported fish, It is said 
that the chief difficulty which has arisen with regard to the 
execution of the Treaty of 1867 is, that the French Govern- 
ment object to the summary power conferred by the 
Act of Parliament of 1868 (which put the Treaty of 
1867 into force) to sell French fishing boats in the event 
of non-payment of penalties for breach of the regulations 
established by the convention. And there is some force in 
this objection, but surely a compromise on such a point as 
this should not be a matter of difficulty. 

It is in the power of the local authorities at French 
ports, under the Regulations of 1843, on any occasion to 
detain English fishing boats which may put in there, and 


'even if they are released, as in the recent instance at 
}| Havre, delay and loss ensue. There is nothing, however, 


to justify the pretension that French cruisers are 


authorised to bring into port English fishing boats 
2 | to examine whether the oysters taken at sea are or are not 


of proper size, and to place some of the crew in irons. 
But instead of arguing as to their respective rights, it 
would be infinitely better for the two Governments to 
agree to revise the Regulations of 1843, and to give 
effect to the endeavours made in 1867 to adopt on 
both sides a more liberal treatment of foreign fishermen. 
The Admiralty have not employed cruisers sufficiently, 
and the good fishing ground off Folkestone more especially 
has, in their absence, been invaded by French fishermen. 
Injuries thus inflicted lead to much ill-feeling among a 
class of men inclined to take the law into their own hands, 
aud the recent riot at Ramsgate has indicated a source of 
dauger to the good relations between the two countries, a 
remedy for which can only be provided by fair and suffi- 
cient police regulations, like those fur the North Sea, by 
the proper employment of cruisers, and by the action of 
their commanders in conformity with international regula- 
tions, and ina spirit of conciliation and fairness. 
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NEW ZEALAND—ITS RAILWAYS AND TRADE. 
(BY OUR OWN CORRESPONDENT.) 
WELLuINGTON, Sept. 12. 

Aworuer Session of Parliament is just over. During the 
recess the Government seemed to indicate the borrowing 
of many millions, but in the end the amount they asked 
for was one million and a-half for two years, to be spent 
on publie works. i 

One thing was very noticeable during the debate on the 
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i] others crept into the schedule. 


{| favourable to the change. 
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Loan Bill, viz., the growing feeling that we must soon 
stop for a time our borrowing policy. Every year 
there is a clamour for more borrowing amongst the 
labouring population, and now those who pay direct taxa- 


}| tion are beginning to see the necessity of “tapering off.” 


Sir Julius Vogel’s cry of “give the colony another 
chance” was not responded to in the way he doubtless 
expected it to be. The country, although undoubtedly 
feeling the depression severely, refused to believe that 
the spending of many millions would relieve it. As 
Major Atkinson put it, “it was no very good sign of the 
success of Sir Julius’s public works policy that, after six- 
teen years of trial, it still required another chance.” 
Scarcely a newspaper in the colony was in favour of it, 


proposed what was considered a very moderate loan. 

The Government policy was to spend the money only to 
complete to a paying point those railways already begun, but 
Some of these were cut 
out, and the Bill eventually passed the House with the 
amount cut down to 1,330,000/. It was shown by the 
Opposition, however, that fresh borrowing powers would 


j| inevitably have to be asked for next Session, if the 


Government carried out their whole policy. The North 
Island Main Trunk Railway Loan, authorised last Session, 
still remains unfloated, so that the Government have the 
power to place on the London market 2,330,0001. As only 
500,0001 of the latter loan is required this year, it is not 
likely that the Government will float more than 13 
millions. 

Tae subject of railway receipts is one which at present 
is exciting a great deal of interest. The receipts 
have been far from satisfactory, and a committee was 
appointed to inquire into a scheme for charging 
passengers on the stage system. The report was not 
It recommended a trial on the 
Auckland railways, if the local bodies would guarantee 
any loss. This they are not likely to do. On all sides 


there is great dissatisfaction, but there are two very 


obvious reasons for it. First, because the system of rail- 
roads is avery disjointed one, and secondly, because the 
railways are in the hands of Government. The only 
really trunk line is in the South Island, running from the 
Bluff to Humui, about fifty miles North of Christchurch. 
In the South [sland besides, short railways run from Grey- 
mouth and West Point to the coal mines (the best paying 
line we have), from Blenheim, and from Nelson tothe country 
districts. In the North Island, railways run from Wellington 

, northwards, from Napier eastwards, and from Auckland 
south, none of which are connected. Within the next two 
years, it is hoped that Napier will be connected by the 
railway running North from Wellington to New Plymouth, 
and as the Napier line pays very well, this may assist the 
receipts considerably. Part of this line is in the hands 
of a private company, which will have to be bought by 
the Government to complete the trunk system. 

The fact of the railways being in the hands of Govern- 
ment is by no means an unmixed good. A uniform 
system of rates is demanded everywhere. If a concession 
is made to one district, the rest of the colony naturally 
demand to be placed on the same footing, so that the 
Railway Department rarely meet the wishes of the public. 
A private company, if it found that freight could be got 
by lowering the tariff on some particular item, would do 
so at once, and if it paid, continue it. The cost pro- 
bably would be merely a few tons of coals, and a small 
amount for wear and tear. Many trades, notably the 
timber trade, are very much hampered by the Government 
tariff, which does not admit of differential rates. Many 
believe the solution of the difficulty to be a non-political 
board, to manage the whole railway system. The draw- 
back to this is the difficulty of deciding what the instruc- 
tions of the board are to be. Are they to run the rail- 
ways to make them pay the interest on the cost? or are 
they to run them in the interests of those who use them, 
and let the consolidated revenue bear the loss ? ; 

The latest monthly returns show a considerable falling- 
off in receipts, but as the improved prices for graim are 
likely to encourage exportation, the grain season may 
bring up the receipts in the latter portion of the financial 
year. ; 

The frozen meat trade has been of immense service to 
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the colony. The exports will be not far short of 700,000 
carcases of mutton this year. Still, the trade is far from 
being on a satisfactory basis. The returns during the last 
six months have been very satisfactory to the shippers ; 
but there are only four months during the year, viz., 
December, January, February, and March, that shippers 
care to risk shipping any large quantities. When 
prices fall below 5d in London, the trade ceases to be 
profitable to the grower. Except in the case of lambs, 
prices have usually fallen below that point from May to 
the end of the year. The drawback, therefore, is, that the 
shipping companies cannot carry as many sheep as the 
colony could export during these four months, and the rest 


: : , of the year they hi ifficulty in filli sir 8 ; 
and the Premier wisely, seeing the wish of the people, | ; ey have a difficulty in filling their steamers. 


They filled them last year themselves, ay a venture, but it 
was not successful. This year Shaw, Savill, and Co. have 
asked 17d from November to March, and 1!d the rest of 
the year, and the other company, the New Zealand 
Shipping Company, have charged 13d all round, but have 
only allotted space in the better months to those who 
were willing to ship in the slack months as well. The 
prices hitherto have not left sufficient margin to pay the 
higher freight, but, notwithstanding this, no space is 
available till April next. In the case of lambs, tke higher 
freight might be paid, as the returns have been better 
from that class of stock than any other. , 

To add to the difficulties in the way of the development 
of the trade, a compact has been entered into between 
Messrs Haslem and Co. (who having bought out Messrs 
Bell, Coleman, and Co., are now the sole patentees for 
the freezing machinery) and the Shaw Savill Company, 
to the effect that Messrs Haslem cannot fit up any new 
steamers trading to New Zealand with freezing machinery 
unless with the consent of the Shaw Savill Company. 
The colonists naturally feel very much aggrieved at such 
an arrangement, which virtually gives a monopoly to the 
two companies at present trading with this colony. Mr 
Haslem has stated that he entered into this compact 
believing it to be in the interests of the colony, but the 
shippers here fail to see how this can be. It was surely 
never contemplated that a patentee receiving protection 
from Government should be able to create a monopoly of 
this kind. 

Steamers, or even sailers, fitted up with freezing 
machines could rapidly fill up here during the four months 
I have named at 13d freight, and if they were willing to 
accept a reduction during the rest of the year, could get 
full freights all the year round. The direct steam com- 
munication with England has been a great boon, but it is 
to be regretted that the rivalry between the companies 
induced them to build such expensive fast steamers. The 
beon would have been greater if less attention had been 
paid to passenger accommodation, and more to freezing 
room. What the trade wants isanother company running 
at less speed, and charging slightly lower freight, and the 
export of frozen sheep would, in a very few years, reach a 
million per annum. Any company willing to take up the 
trade could easily (with sufficient notice) get a guarantee 
of a quarter of a million from the various freezing 
companies here. The Orient S. S. Company charge 1jd 
from Australia. If they could make Wellington, Lyttle- 
ton, or Port Chalmers ports of call, at that price they 
could be sure of full freights. 

It is a pity that an industry which alike benefits the 
grower here and the consumer in England has had so 
many difficulties to contend with. The distribution of 
frozen meat in London is now fortunately on a better 
footing, and the expense of insurance, &c., lower. 


BUSINESS NOTES. 


A Unique Prospectus.—The prospectus issued by 
Arthur Guinness, Son, and Co. is unique in more respects 
than one. For one thing, it is singular that a business of 
such magnitude is going to be conducted in future 
without any margin of working capital whatever. Sub- 
scriptions for 6,000,000/ of paid-up capital are invited, 
and the whole of these six millions are to be paid 
over to the vendor. The company is thus to start 
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operations without a farthing in its poc ket, pr whatever 
may be the result of this. method of operation, it is 
certainly peculiar. Then, again, there is something | 
singular in the scale of profits which the business that 
the company is to take over has been earning. Taking | 
the figures of the prospectus, the net yoo realised | 
during the past fifteen years work out thus :- 


Profit Per 
Net Profits. Hogshead 
£ d 


Sales. 
Hogsheads. 
436,691 
589,499 
755,235 
818,984 
From this it appears that in 1885 each hogshead yielded 
about 64 per cent. more profit than the average profit 
obtained in the five years 1872-6. Considering what has 
been experienced lately of the pressure of hard times, and 
the curtailment of trade profits, this enormous increase is 
simply astounding. We are not questioning the figures, 
but with what envy must those be filled who are engaged 
in other branches of business, and in how ridiculousa light 
does it place the outcry which the brewers raised when 
Mr Childers attempted to add a few pence a barrel to the 

taxation of beer. 


Period. 
308,033 
452,294 
554,327 


Qvur Hoxpines or Russtan Bonps.—It is a matter of 
common knowledge that for some years past investors in 
this country have been reducing their holdings of Russian 
bonds. At one time London was the great market for 
these securities, and amongst Foreign Government issues 
they were a favourite form of investment. But since the 
Russo-Turkish War of 1877-8 Russian bonds have steadily 
left this country, and the present amount held here is 
believed to be small. This is the general belief, but it is 
capable of being supported by figures, which it may be of 
interest to give. According to the 28th report of the 
Commissioners of Inland Revenue, the following were the 
amounts of the dividends upon Russian bonds which 
were assessed for income tax in Great Britain under 
Schedule “C ” :— 


In YEAR ended AprRIL 5. 
1884. 1881. 


£ £ 
Amounts of dividends ... 744,057 941,623 . 9,360, 872 


Capitalising this on a basis of 5 per cent., which is 
the rate of interest paid on most of the Russian Debt, 
we get the following amounts :— 


— 


In YEAR ended APRIL 5. 
1884, 1881. 


£ £ 
Capital amount of bonds ... 14,881,000 ... 18,332,000 . 


These figures are probably not aaah Stipa: 
sive,’since coupons payable in England are sometimes 
sent abroad for purposes of remittance, even when 
there is no desire to evade income tax. And it will be 
seen that the figures come down no later than the 
beginning of 1884, since which date there can be no 
doubt that this country has sold Russian bonds almost 
constantly. As 2 matter of fact, then, there can be but 
little doubt that this country holds next to no Russian 
bonds. It is needless to dwell upon the reasons for this 
movement, as they are obvious to everyone. The 
security was simply not considered good enough. The 
bonds thus sold have gone en masse to Germany, where 
the people who were once eager to buy them seem to have 
recently become a little doubtful about their new invest- 
ments. Butthereisa point worth noting, and that is, for 
good or bad Germany is now involved to a serious 
extent with the future of Russian finance. For not 
only is the bulk of the Russian debt held in that 
country, but there is no real market for it elsewhere 
Paris practically does not look at Russian bonds, and is 
scarcely likely to do so at their present prices, despite 
evidences of pro-Russian feeling in France. London is 
closed to them. Amsterdam is disinclined to add to the 
amount now held there, which is much less than it was 
some years ago, and the only remaining market—Vienna 
—is of too little importance to take any quantity of Russian 
bonds. Germany, then, must ea what she has bought, 
whatever the consequences. On the other hand, Russia’s 
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credit is also yeatticlnd, lek when she deen: sagthine to 
destroy confidence in Berlin her borrowing powers on the 
European bourses would almost completely vanish. 


Srocxs Hetp By GOVERNMENT DeEpARTMENTs.—A return 
recently issued of the amounts of the various Government 
Funds held by the several Government Accountants and 
| Departments at the 31st March last contains some figures 
which are worth noting. The total amount of stock 


| so held was 102,959, 2301, besides terminable annuities of 


| the capital value of 75,574,1301 more, or 178,533,3601 in all. 
The largest holders of stock were the following :— 
£ 
Official Trustees of Charitable Funds 11,843,833 
Supreme Court of Judicature .............+665 21 '203, 861 
Ecclesiastical Commissioners 4,883,633 
National Debt Commissioners— 
Savings’ Banks 13,950,728 
Pyust-office Savings’ Banks.................0+++ 31,748,108 
Savings’ Banks Investment Account 3, 306,930 
Queen Anne’s Bounty ] 882,506 


In the course of Mr Childers’ conversion scheme of 
1884, a good deal of the Three per Cents. held by the 
Government Departments were converted into Two and a- 
Half per Cents. ; but they still retain a substantial amount, 
as will ke seen from the subjoined statement :— 


Percentage 

to Total 
Amounts Held 
Amount Held by Amount in by Govern- 
Government Existenceat ment Depart- 

Departments. 3lst March, 1886. ments. 
£ £ i 
329,896,855 

77,151,474 20 
180,053,130 j 
225,746 
4,647,799 
33,228,820 


Total 


36,320,185 
15,820,796 
30,009,623 
6,431 
121,677 
15,010,717 


Consols 

Reduced 

New Three per Cents ... 
34 per Cents 

2? per Cents. 

24 per Cents 


2°8 
2°6 
45 


Tue Cost or Private Brit Leetstation.—A return 
has been issued giving a statement of the cost incurred in 
promoting and opposing Private Bills before Parliament 
during the years 1883-5, It shows the outlay to have been 
as follows :— 


City of London Corporation 
Commissioners of Sewers, London 
Metropolitan Board of Works 
English Boroughs 

Improvement Act Districts 
Local Boards . 


35,543 
222,163 
9,903 
48,619 
41,695 
11,827 
1,036,568 
117,363 
45,7 74 
85,578 
163,233 


? 


Trish Fa 
Railway companies 
Tramway 
Gas 
Water 
Canal 


1,841,545 


In addition to this, between 70,0007 and 80,0007 seems to 
have been spent by harbour and dock authorities ; ; but it 
is not clear whether or not a portion of this is included 
in the expenditure of corporations comprised in the fore- 
going table. In any case, however, a total of nearly two 
millions in three years is an immense sum to have been 
spent in obtaining Parliamentary sanction for public 
works, the necessity or desirability of which could have 
been better demonstrated in the districts affected, at very 
much less cost. Nor is it only that the present system of 
Private Bill legislation is needlessly expensive. It also 
impairs the efficiency of Parliament, and no reform of 
local government will be complete that does not provide 
for the devolution to properly-constituted local tribunals, 
of a large portion of the private business that now centres 
in Westminster. 


CoprER IN Giasamace tomes advices from Canada 
report the discovery of large deposits of copper ore in the 
vicinity of Sudbury Junction, on the Canadian- Pacific 
Railway. There is but little to occasion surprise in the 
discovery of copper in that region. Sudbury lies on the 
North side of Lake Huron, and much of that region, in 
common with the country North of the adjoining Lake’ 
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Superior, is of a metalliferous character. Immediately 
across the lakes, too, copper is found in extreme abund- 
ance, the great supplies of “lake” copper being obtained 
from the Northern peninsula of Upper Michigan. As ts | 
the value of these new Canadian deposits, the only reports | 
we at present possess are no doubt much exaggerated, or 

we should have seen a heavy drop in the price of copper, 
but it may not improbabdly prove considerable. It is 
hoped that the opening up of a copper industry at 
Sudbury will considerably benefit the traffic of the 
Canadian Pacific Railway. That it will to some extent 
increase traffic is likely enough, but we scarcely look for 
any great development to ensue from it. Still, the opening 
up of a mining industry in the sterile tract of country on 
the Northern side of the Lakes, which is traversed by the 
Canadian Pacific, is an event of some importance to the 
company. 


SupMARINE Raitway Between DenmMARK AND 
Swepren.—A scheme is being promoted by some French 
capitalists for the construction of a railway through a 
tunnel to be carried under the Sound from Denmark to 
Sweden. It is to start from the Ameger suburb of Copen- 
hagen to the Island of Salthorm, a distance of about five 
miles, where air shafts would be established, and thence 
to Limhamn in Sweden, a distance of about three miles. 
The depth of water in these passages does not exceed 50 
feet, so that the tunnel would not be at any great depth. 
It is expected that the works would be completed in less 
than three years. A Government guarantee of 5 per cent. is 
sought on the capital to be raised, the amount of which is 
not "yet fixed, and it is possible that the whole sum may be 

i| provided by some large houses without coming on the 
market. The Swedish ports on the Sound are shallow, and 
difficulties occur in the shipment of goods, but as railway 
communication now exists between Copenhagen and the 
Continent of Europe, this submarine railway would bring 
Sweden into direct communication with the Continent, 
and a large goods traffic, as well as conveyance of 
passengers, is expected. 


Erratum.—In our Banking Supplement, published last 
week, an error occurred in the note referring to the 
Belfast Banking Company and the Munster and Leinster 
Bank, given at the foot of the tabular statement on 
page 7. Note h, instead of signifying “ including deficits,” 
should be taken to mean “ including Consols, amount not 
given.” 


Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


£ 
Mr Kaye Knowles, of 1 Warrington crescent, Maida hill 
aa alte eae dennaratnonsiesuvtesnnepaansion 247,000 
Rev. William Churchill, Rector of Winterborne, Strick- 
NN Sa cieee esate a Leet. .,.: sbaennnoensdacgeanied 72,000 














ihese swanibaabdeWeaiGugab su dedddbdas tiadsecscsuancescntencrcctecocens 68,000 
Mr] Frank Chappell, of 42 Great Marlborough street.. 56,000 
Mr George Dettmar, The Cottage, Wanstead, Essex......... 33,000 
Mr Percival Broadbent, of 29 yde Park square ............ 31,000 


Mr Frank Russell, of 18 Gore road, South Hackney... 26,000 








Foreign Sela hata 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 21. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
Destor 






Oct. 21, 1836. Oct. mM 1a. Oct. t geboaee 1885 
f c 
Capital of the bank............ 182,500,000 0 ... 182,500,(109 ee 182,500,000 
Profits ius in addition to capi- 
woof June 9, 
eatin icine 8,002,813 54 ... 8,002,313 54...  §,002,818 54 
. bank and i 
DrANCheS............csesserees 22,106,750 14... 22,105,750 6 ves 22,105,750 14 
Reset reseren es Property 4,000,000 0 4,000,000 0. 4,000,000 0 
Cial reserve .........cc0... 11,517,446 16 ... 11,517,444 18 - 11,997,444 16 
Not®* in circulation.......--"" 9.7177781/685 0 2. 2,781,915,230 0 ... 2,827,925, 
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ay on woos trane- f e f e f 
erred or deposited ...... 11,423,123 12 «4. 11,616,047 58 11,252,839 
Banknotes to order, re- ee nae oF 
Ceipts payable at sight.. 32,635,110 83 .., $2,403,937 29 33,771,432 82 } 
Treasu account current 
creditor ...... ended 310,336,987 69 ... 255,027,627 5 we 167,576,210 33 
ont accounts, Paris leedes 305.£09,816 86 .., $33,£63,818 Hi - 283,981, 280 53 
one banks .... 3 * 225,607 0 .. 53,196,312 0°. 47,815,521 0 
ends payable ............ 2,237,159 50... 2,341,114 wee 9 
Discounts and sundry inte- ‘9 o PTT 
PONE thacisnenaiesseclauasinainn 6,519,970 27 ,., 6,007,580 71 see 8,523,470 St 














> nth P 446,067 29 .., 1,446,067 one 1,693,925 25 
Sundries... seen 7,364,080 37 .., 26,834 683 yi eee 33,710,663 83 
SA sccticiisicianiiniaaahe 3,693,905,095 €8 ... 3,682,477,926 58 ...3 ,647,315,068 97 
CREDITOR. 
Cash in hand and in ros f f f 
banks -. 2,485,°61,708 3 vee 2,489,448, o7 74 78 1. 2,243,527, 031 19 
Seumanctall bills overdue ... 267,461 7 ; 65,603 21... 103,815 63 
Commercial] bills discounted 
in Paris not yet due ... — 8 .. 158,169,029 42 ... 198,191,534 75 


Treasury bills . 
Commercial vill,” branes 
banks 


Aa ~a is” or 330,157,941 0 ... 
vances on de ° 
bullion po 


218,113,771 0 ... $45,195,766 0 


2,201,500 0 .. 2,290,000 0 ... 23,345,900 0 

Do in imal banks... €38,300 0 .. 715,800 0 ... 5,210,500 0 

Do in public securities .. 123,916,6°9 96 ... 123,942,015 96 ... 136,171, 583 19 

Do by branch banks........ 138,004,321 0 .,. 136,914,593 0 .,, 145,161,707 0 
Advance to the State (Con- 
ventions, June 10, 1857 

and March 29, 1878) ena 140,000,000 0 .,. 140,000,000 0 ... 140,000,000 0 

Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 


99,626 408 23. 
100,000,000 0 ... 


ble. 99,626,408 28 ... 

Rentes mmobilisées | ‘(Law 
of June 9, 1857)... - 100,000,000 0 ... 
Hotel and furniture ot the 
bank and landed — 





perty oranches .. 13 369,930 0 .. 13,343,173 0 .. 12818147 0 
Expenses of management... 4,497,525 GL... 4,238,861 15 ... 4,463,205 79 
Employ of — — re- 

serve.. ove 11,517,444 16... 11,517,444 16 .,. 11,997,444 16 
Sundries ... cor ceccesesecocccscescosces 65,164,422 90 ... 71,117,402 48 ... €0,279, mae 28 34 

Total..... ++. 3,693,905, 095 68 68 ... 3,632,477,026 58 .. 3,647,315,068 068 97 


The above nti compared with that for the preceding 
week, exhibits the following changes :— 


INCREASR. frances. DECREASE. francs. 
Treasury account .............. 55,309,360 | Circulation ...........ccoscscessese i 133,545 
Discounts... 3 a 30,7 i 707 


‘ 19, 575,913 | Private ae khinineniibaeiones 
Cash .. ... sreceeee 

Discount is still easy at 2§ per cent., with small demand 
for bills, but money found better employment at the mid- 
monthly bourse settlement. The advance in the Bank of 
England rate to-day caused English bills to be in more 
request, and the exchange rose to 25f 34c. The Bank has 
again parted with bar gold, for which 43 per mille premium 
has been paid, the purchases being for the United States. 
Some small parcels of gold for London have been supplied 
by the market. The cash reserve in to-day’s return was 
composed as under :— 


Oct. 21. Oct. 14. 

francs. francs. 
i ois siccctaackcineciree 1,347,.816,694 ...... 1,354,240,806 
Ne Wa vari dc caadcuncemnseecs 1,138,045,014 ...... 1, 135,202,268 
TOR giieicee.. 2,485,861,708 ...... 2,489,443,074 


After some fluctuations, prices stand higher on the week. 
The rise in shares has continued, and some banking com- 
panies which had been quite out of the market have been 
taken in hand by speculators. Crédit Mobilier, which a 
short time back were unsaleable at 200f, reached 300f 
to-day. Railway shares have also been looking up, and the 
weekly returns issued to- -day show a surplus of 260,000f 
compared with last year, in which five of the six com- 
panies shared. Panama shares have been well supported, 
for no apparent reason. 


Par. Oct. 21. Oct. 14, 
f 8 f ec fo 

Three per Cents........ at OOP cs 82 524 ... 82 424 + 010 
New Threes............... it 82 - dive 82 60-+ 9010 
Redeemable Threes ... 100 8525 ... 85 74 + O 175 
Four &-a- ee 100 .. 110474... 110 274 + O 20 

puduagatacecieanes See...” Fe Bee we a + os 

ustrian Gold 4% ...... 100... 92 70 + 
Turkish aiecaen anes i 13 924 13 80 + ©O 123 
tian Unified ...... 500 ... 388 75 382 50 + 6 25 
Bank of France Shares 1,000 ... 4,250 0 4,255 0 +2 0 
Banque de Paris....... . 500... 757 50 742 50 + 15 O 
Crédit Foncier.......... . 500... 1,411 25 1405 0 + 6 25 
Paris Gas Shares....... . 250... 1,437 £0 1,440 0 - 28% 
Suez Canal ........+.+0+ . 500... 2,085 0 2,055 0 + 30 0 
cnvtieeenshinnls EE ace. ee) sues +34 

Railway....< 400... 1610 0 ... 1, + 
cian Senaae . 500... 870 0... 85 0 + & O 
Orleans Railway....... . 500... 1,333 75 ... 1330 0 + 375 
Eastern Railway......... 500... 820 0 ... 81875 + 12 
Lyons Railway ....... 500 ... 1,272 50 1,262 50 +10 0 
Southern Railway ...... 500... 1,168 75 . 1170 0 - 12 
South of Austrian Rail. 500... 22750 . 225 0 + 280 
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99,863,555 78 
100,000,000 0 
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The scheme for metropolitan railways in Paris has been | own produce, to strengthen poor wines free, of the Guty 
again laid before the Chamber by the Government, and | on alcohol. The Minister estimated that the suppression 


as the modifications proposed by the City of Paris have 
been introduced since the Bill was presented in the spring, 
there is reason to hope that the plans may at last be put 
in execution. An objection may be raised that ther2 is 
now no time to carry out the work before the Exhibition 
of 1889. For the same reason, the construction of a 
system of metropolitan railways was postponed in 1875 
until after the Exhibition of 1877. Even now, although 
the City and the State are in accord as to the direction of 
the lines and the financial assistance to be afforded, the Bill 
has yet to pass both Chambers. No company has received 
the concession, and no preliminary steps have been 
taken. The projected Exhibition is just in the same situ- 
ation. The guarantee of 20 millions of francs towards 
the cost has been subscribed, but the plans are not yet 
definitely drawn up, and no tenders for work or 
materials have been invited. The iron market seems to 
count so little on the construction of the Exhibition, that 
manufacturers are competing for orders at the lowest 
prices known, whereas the execution of the work would 
cause orders for 30,000 tons of iron to be given out at 
once, and these wou!d be reserved for French makers. If 
the metropolitan railways were taken in hand simultane- 
ously, the market would be overstocked with orders, and 
although these would all be reserved for the home market, 
the rise in the prices of iron in France could not fail to be 
felt in neighbouring countries. 

Although the traffic returns of the six great railway 
companies last wee showed an increase of 350,000f on 
the same week of 1885, this was quite an exceptional case, 
and the companies have a heavy deficit to make up before 
they can reach the same earnings as last year. Up to 
the 30th September the companies were over 30 millions 
of francs in arrear. The Lyons had lost 11,767,913f, or 
7°28 per cent.; the Northern, 1,287,932f, or 3°14 per 
cent.; the Western, 1,092,93zf, or 4°08 per cent.; the 
Orleans, 8,372,095, or 991 per cent.; the Eastern, 
1,336,652, or 6°54 per cent. ; aud the Southern, 6,533,217f, 
or 9°75 per cent. Most of the Spanish lines return better 
results. The Madrid to Saragossa gained in the nine 
months 4,498,489f, or 12°85 per cent.; the Asturias Co., 
806,751f, or 14°80 per cent. ; the Madrid Caceres, 143,751f, 
or 7°06 per cent., and the Andalusian lines, 456,615f, or 
5°62 per cent. On the other hand, the North of Spain 
lost 1°89 per cent., and the Seriaa-Reuss-Tarragona 2°80 
per cent. 

In consequence of a protest from the French Chamber 
of Commerce at Hanoi against the Treaty of Commerce 
between France and China, the discussion of the Bill to 
ratify the treaty in the French Chamber of Deputies”has 
been postponed, and negotiations have been opened afresh 
at Pekin for an additional convention to obtain further 
concessions. ‘The urticles objected to are those permitting 
the establishment of Chinese Consuls at Hanoi and 
Haiphong ; the limitation to two cities not yet named of 
the right of French citizens or protected subjects to settle 
for trade, while Chinese may fix themselves anywhere in 
Tonquin ; the restrictions on the transport of French pro- 
ductions from one market to another in China; and the 
prohibition against the export of opium and salt from Ton- 
quin intoChina. Another clause authorises the French 1o 
demand the same treatment if greater concessions are made 
to other Powers. It is suggested that China might one day 
— England to send opium and salt into China through 

urmah, and during the time, perhaps years, in which 
France wa; negotiating to obtain the same favour, England 
would gain a start, and be able to secure the market. 
The Chamber of Commerce at Hanoi also complains that 
it has never been able to obtain the complete text of the 
Cogordan treaty. 

Pending the discussion of the Budget in the Chamber, 
there isa truce between the Minister of Finance and the 
Committee. The Minister, after sending in his resignation 
for the second time, again withdrew it, and will now await 
the verdict of the Chamber. The Committee is divided 
among itself, and al.nost every member has a plan of his 
own toset up against the Minister’s. The only part of 
the Ministerial plan the Committee accepted was that to 
abolish the privilege allowed to vintners of distilling their 
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of the privilege would produce 20 millions. The Com- 
mittee at first adopted that reform, but maintained that 
it would yield 40 millions, and then at the last moment 
accepted a quite different scheme, which did not comprise 
either an increase in the spirit duty, or the abolition of 
the vintners’ privilege, and made the Budget balance on 
paper by an increase of the succession duties, a reduction 
of the reimbursement of Treasury bills, an increase in 
the duty on foreign wheat, a small income tax, and 
reductions of expenditure, although the Committee did 
not indicate where the reductions were to be made. This 
plan was, however, only voted by 12 of the 33 members of 
the Budget Committee, the other of the members present 
taking no part in the vote. 


A more simple mode of overcoming the difficulty had 
been proposed by M. Antonin Proust, and would have 
probably been accepted by the Government as a com- 
promise had the Committee agreed to it. This was to 
refund the old 4 and 4} per Cents., of which there remains 
about 37,879,328£ of Rentes in circulation. If those stocks 
were converted into Three per Cents. at 80, the annual 
interest would be reduced by 6,226,753f, which sum 
reissued in Rentes would produce a capital of 167 millions, 
sufficient to permit the Minister to dispense with all his 
combinations and augmentations of taxes, and leave a 
disposable sum of 60 millions in hand. This would have 
only been balancing the Budget by a loan, and the conver- 
sion could not be repeated next year. 


The following was the value of the foreign trade of 
France in the month of September of the last two years :— 











ImMpPoRTs. 
1886. 1885. 
Frances. France. 
Food ..... ectaialtieaas ius 108,645,000 ...... 113,769,000 
Raw material ......... 174,780,000 ...... 137,549,000 
Manufactures........... 49,182,000 ...... 33,288,000 
DROID ocak sipracindereks 13,154,000 ...... 21,973,000 
315,761,000 ...... 306,579,000 
Exports. 
1886. 1885. 
Francs. Franca. 
IE nine ks aaa eae 56,296,000 ...... 53,561,000 
Kaw material ........ 55,034,000 ...... 37,029,000 
Manufactures ......... 155,618,000 ...... 123,369,000 
DOGO iovckcsienereeisocis 14,115,000 ...... 13,395,000. 
281,063,000 ...... 227,354,000 


As will be seen, there was an increase of 92 millions in 
the total trade of the month, the greater part being in the 
exports. The development of the exports of manufactures is 
to be remarked, as they form 55 per cent. of the whole trade. 


factures, but they still form an insignificant purtion of the 
total. The imports of the first nine months of the year 
amounted to 3,059 millions, and the exports to 2,336 
millions; this was an increase of 3 millions in the former, 
and of 108 millions in the latter. In the imports there 
was an increase in food, but a decrease in raw materials 
and manufactures; in the exports, on the contrary, food 
diminished, and raw materials and manufactures increased. 


The declared value of the imports and exports of gold 
and silver in September were as under :— 





Imports. Exports. 

Francs, Francs. 
Ch I io vine iscnacensive REGED scars 3,239,513 
IE IED Bex tsnceiddn ods cite 5,140,954 _...... 7,268,864 
Silver bullion ............... 892,189 ...... 577,639 
ilove COM iss is) ss peaceune 10,417,555. ........ 16,405,352 
18,724,373 ...... 27,491,368 


The imports from the Ist January to the 30th Sep- 
tember were: gold bullion, 101,741,949f; gold coin, 
147,999,930f; silver bullion, 15,341,322f; silver coin, 
121,043,631f. The exports: gold bullion, 27,013,851f; 
gold coin, 63,863,584f; silver bullion, 9,098,485f; silver 
coin, 80,409,762. 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, October 12. | 

While the Wall Street market still remains under bullish 
influences, the circumstances which tend to check the | 
general upward movement of prices are potent enough to | 
command attention. The apparent impracticability of | 
forming a new pool among the North-Western railways, | 
the less favourable appearance of railway earnings during | 
Sept. as compared with August, the widely commented-on | 
attack on the anthracite coal carrying (and mining) com- 
panies by the Governor of Pennsylvania, the delay in 
Reading reorganisation proceedings, renewed labour 
troubles East and West, and a growing impression at the | 
East that the late increase of prices of railway shares | 
has been in advance of what is warranted by the 
improvement in general trade—all of these have had some | 
effect in checking the rate of inflation of stock quotations. 
Besides these, there was the late feeling of unrest regard- 
ing the attitude of the Pennsylvania Railroad towards the 
Eastern trunk line pool, as well as the persistent action of 
wheat, Indian corn, oats, pork, lard, sugar, raw cotton, and | 
petroleum, in hugging lower prices in the face of the oft- | 
reported advances, and improvement in wool and woollens, | 
in cotton fabrics, and last, but not least, in iron and stee!}, 
and coal. 

The elements involved in reorganising the North- | 
Western pool are so incongruous, and the task is, in other | 
respects, so complex, that shares of those railways have 
been materially depressed, and the Street gossip now 
talks of 88 for St Paul. The Chicago speculators, who are 
either under or over the Granger shares on the New York 
market, have been notoriously bearish of late, and not 


} 
| 


j 


{ 


they change their views. Besides reports of Chicago, | 
Burlington, and Quincy’s intention to extend to St Paul, 
(in addition to the Wisconsin Central’s recent opening of a | 
new line from Minneapolis to Chicago) the North-Western 
and the Rock Island roads contemplate heavy extensions into 
the territory now claimed by rivals. The only outlook from 
this policy is a reduction of net earnings, at least for the 
near fusure. 

Governor Pattison’s letter to the Attorney-General of 
the State of Pennsylvania, charging the latter to proceed 
against the so-called ‘coal monopoly,” has drawn to itself 
wide attention. Scores of journals have rushed to the 
defence of the action of the Governor, and a few to the 
support of the companies which are named as constituting 
the “monopoly.” The latter consist, of course, of the 
Delaware, Lackawanna, and Western, the Delaware and 
Hudson, Lehigh Valley, Philadelphia and Reading (in- 
cluding the New Jersey Central), and (nominally) the 
New York, Lake Erie, and Western. The Peansylvania 
Coal Company is not a coal carrier. The others are all 
producers as well as carriers, and the Pennsylvania Rail- 
road Company which does not belong to the alleged 
anthracite coal pool, is a veritable thorn in the sides 





of these companies through its determination not to 
restrict the production or shipments of mines in its 
territory, and in its refusal to curtail the quantity which 
it may elect to carry to market. During the past week, 
both the Financial Chronicle and Bradstreet’s have printed 
extended articles on the subject. The tenor of the 
former may be inferred from its title, “ Governor Pattison’s 
Coal Monopoly.” The point made was that no combination 
existed among the great coal roads, inasmuch as there was 
no tangible organisation among the companies having 
that end in view ; that such agreements as had been made 
Were simply by word of mouth after conversation and 
consultation ; that there was no undue restriction of pro- | 
duction by the companies, inasmuch as the quantity to be | 
taken out this year is to exceed that of any preceding | 
year, and that the late advances in prices (an average on 
all'sizes) fixes the price (f.0.b. at New York) at about 
What it was one year ago. Prices of coal were shown to 
hare steadily declined of late years, being lowest early in 
1886, in spite of an alleged pool to regulatethem. It was also 
pointed out that the Reading Companyhad made reports of 
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steadily declining earnings for three years, although its 
passenger, miscellaneous freight, and coal traffic had 
increased during that period, and two of the more pros- 
perous coal roads had reduced their dividends not long 
ago. This makes, on the face of it, a strong plea, and it 
evidently attracted the favourable attention of those 
immediately interested, for the Philadelphia Ledger copied 
nearly the whole article in its financial columns. But 
without stating that acoal monopoly does exist, there are in 
thisdefence several important omissions. Governor Pattison 
claims, as his letter is understood, that the railway cem- 
panies which produce coal, and which are chartered by the 
State of Pennsylvania, are violating their charters, in that 
the constitution of Pennsylvania particularly prohibits 
common carriers from being producers as well ; also that 
these companies are in the habit of discriminating in rates 
to middle men. Certain it is that coal in Philadelphia has 


| cost more at times than at New York, 90 miles further East. 


None of these points are reverted to. Prices of anthracite at 
the West, at this time, as compared with those at the East, 


| afford a specially interesting point for explanation. 


Without going into the merits of the allegation at all, it 
is true that, as common report has long had it, the big 


| coal companies had two sources of income, viz., the price 


of coal and transportation charges on the same ; that when 
one was unsatisfactory the account was squared (to a 
greater or less degree) by charging “ the difference ” to 
the other, and vice verad. However this may be, it would 
certainly be to the point to furnish a carefully tabulated 
statement of railway coal tolls as compared with coal 
prices during a series of years, and as compared with 
other freight charges made by the same carriers. As an 
after thought, it is certainly striking to note the difference 
between wholesale and retail coal prices at all times. The 
latter rarely get below 5 dollars per ton at New York or 
Philadelphia, and not infrequently are higher. Yet all 
of the trade journals quote anthracite coal to us at from 
3 dollars to 3°90 dollars or 4 dollars (sometimes 4°25 
dollars) per ton f.o.b. here. Public interest is centered 
on the Attorney-General of the State of Pennsylvania to 
note what he will do in the matter. 

Late reports of railway earnings have attracted a good 
deal of notice, as having an important bearing on the 
course of general trade. In its last issue Bradstreet's 
states that the total gross earnings of 53 railways for nine 
months of 1886, as compared with like records in the two 
preceding years, were as follows :— 


1836. 1885. 1884, 
5 3 3 
Jan. 1 to Sept. 30...... 158,278,111 ... 151,193.27 . 156,341,788 


Fsr the month of September the record for 59 railway 
companies was :— 


1886. 1885. 1884. 
$ 3 3 
September .............+ 22,706,619 20,709,071 20,438,053 


These reports are complete to September 30, and from 
figures furnished by officials of the companies. ‘The 
greatest relative gain has been at the South-West and in 
the East. A large proportion of wheat, principally spring 


| variety, has gone to Duluth for water shipment East. In 


fact, Duluth has passed Chicago as a spring wheat-receiv- 
ing point during the past few months. The South- 
Western roads, with a heavy cottun and winter wheat 
tonnage, have done proportionately better, and the Eastern 
railways have also improved in earnings somewhat in 
excess of their North-Western connections, owing to their 
having carried grain shipped by lake to some extent, as 
well as owing to their increased West-bound tonnage of 
industrial products from smaller and interior points, 
caused by the late increased consumptive demand. The 
nine mouths’ totals of earnings of the roads, referred to 


above, are :— 


Nine Months’ 1885. 1 _ 
Gross Earnings. $ s 

iranger railways ...... 63,343,588 ... 63,822,129 64,151,180 

‘entral Western rail- 
oa Silene ; cdubadvavdeteds 13,212,517 12,519,391 13,361,936 
Eastern railways ...... 18,332,175 17,182,686 18,930,573 
Southern railways...... 19,163,554 18,399,685 18,162,491 
South - Western rail- 

eo Ne acesheeninenen 7,395,786 6,122,197 Sareaae 
Far-Western railways 15,0: 1,345 16,213,474 17,51 
Other railways ......... 18,769,116 16,942,712 17,524,256 
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One reason why later reports of earnings may not show 
proportionately increased earnings, as compared with 
1885, is that late last year higher freight tariff rates went 
into effect, so that comparisons hereafter will be with larger 
figures than they have been previously. 

Students of the business situation here will also note 
that the bank clearings at thirty cities throughout the 
United States have shown largely-increased aggregates of 
late, the total now exceeding one million dollars. Last 
week it amounted to 1,200,000,000 dols, as compared with 
996,843,000 dols in the preceding week, and with 
936,738,000 dols in the first week in October, 1885. The 
increased transactions on the New York Stock Exchange 
will account for only a portion of the gain noted. Public 
opinion is still inclined to regard the business outlook as 
very favourable to a continuation of the increased distribu- 
tion of general merchandise. 

An interesting comparison is printed to-day by The 
Daily Stockholder, showing the advance in quotations of 
47 leading railway shares listed on the New York Stock 
Exchange, from the lowest figure touched in 1884 to the 
highest point during the current year. The Richmond 
and Danville has scored the heaviest advance, 118 points, 
and Northern Pacific the least, 158 points, on the common 
stock. The lowest average price in 1884 (47 shares) was 
39 dols 9lc, and in 1886 the average advance was to 
73 dols 62c per share, a gain of 33 dols 71c per share, or 
844 per cent. The strike of the switchmen on all 
North-Western railways at Minneapolis, reported late 
this afternoon, seems likely to check business in the 
North-West unless the demand for 10 dols per month is 
granted by the railways. 


GERMANY AND AUSTRIA 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 18. 

In Frankfort-on-the-Maine, the opening of the new 
port took place on the 16th inst. This port, together 
with the canalised Maine, is intended to receive ocean 
steamers which travel thus far up the Rhine. Frankfort and 
Mayence, with their active, aspiring administrations, are 
preparing farsighted plans, by which it is hoped to 
promote commerce. From Frankfort a chain has been 
laid up the Maine as far as Aschaffenburg for towing 
purposes, and it will shortly be extended as far as 
Wiirzburg and Bamberg. There is also a plan for 
deepening the Maine- Danube canal, which is very imperfect, 
and never has sufficient water. Its sluices are to be entirely 
reconstructed. Negotiations are being carried on with 
the Bavarian railways for a reduction of the tariff for 
all goods transported onthe Maine. Preparations for ‘he 
construction of the North Sea and Baltic Canal are also 
being made. The building committee has its seat in Kiel, 
and the canal will be taken in hard with 15,000 wor'xmen. 
The canals between the Rhine and Ems, and also between 
the Spree and Oder, have been commenced. In Hamburg 
a large number of builders are also very busy upon the 
great docks for the free port of that. city, in preparation 
for the time when Hamburg will be included within the 
German Customs line. The same may be said of Bremen. 
A great deal of building is also going on in Cologne, 
Mayence, Strasburg, and other fortified cities, where the 
translocation of the fortifications has served the purposes 
of industrial and commercial development toa high degree. 
Yet notwithstanding these extensive public works, which it 
was hoped would help the working classes, the general 
outcry as to the depression of business and the evil conse- 
quences of the augmented tariffs has not ceased for a 
moment. Iron and steel works complain bitterly. As 
et the help has not been obtained which will no doubt 
afforded in time by the transoceanic steamship lines 
which receive subventions from Government. These lines 
have been organised on a more perfect system than had at 
first been supposed. German steamers now sail for all 
noteworthy ports in every part of the world at intervals 
varying from twice a week to twice a month, according 
to the importance of the country in question. German 
navigation feels envouraged by the example of. the 


eee 





Austro-Hungarian Lloyd, whose transports to Fastern 
Asia have increased by 50 per cent. within five years, that 
is since direct lines were established. 

The liquidation of the greatest engine manufactory in 
Germany, and even on the Continent, A. Borsig, in 
Berlin, caused very much surprise. It is true the soul 
of the business disappeared when Borsig died some years 
ago, but the family possesses a large fortune earned in 
the days when engines were sold at twice the price at 
which they are offered to-day, so that there could have 
been no financial necessity. The mere fact that 
twelve new manufactories of locomotives were established 
in Germany within the last twenty years, and that the 
Borsig works outlasted the crisis of 1873, proves suffi- 
ciently that there must still be a ready sale of railway 
engines. Of late years, certainly, the manufactory worked 
at a loss, and it is possible that the proprietors began to 
tremble for their millions. Still, it is a very bad sign for 
the industrial condition of Germany if such works as these 
are not taken in hand, at least by a company of share- 
holders. 

In Vienna there is a revival of the building trade, in 
consequence of which the price of bricks has risen to 
18 florins per 1,000. New houses are also let more readily 
than for a long time past. 

The receipts of the Austro-Hungarian railways during 
August, 1886, were considerably less than during the sume 
month of 1885, but it is possible that the high figures of 
last year were due to the National Exhibition of Pesth. 


In Berlin, the loan of the Argentine province of Buenos 
Ayres was eagerly subscribed for during last week. ‘The 
Berlin bourse, which showed exceedingly pessimist tenden- 
cies of late, has changed altogether, and from being partial 
to the party for the fall, has become sanguine all at once, 
and even tries risky investments of which British capitalists 
have already had anything but a favourable experience. 
We think it high time, for instance, that Berlin thought 
of giving up its partiality for Russian securities, since 
buying them is but furnishing grist to the enemy's mill. 

In Austria-Hungary an abnormal condition of the corn 
market has been observed. The Danube is so low that 
corn cannot be shipped, so that there are in Pesth more | 
than one million ewts of corn, and above the city 60 | 
towing-boats laden with corn are waiting for high water. 
For this reason, prices are still high, although the repo-ts 
of the harvests of wheat in North America and France 
give higher figures than those spoken of in August. The 
Danube Navigation Company suffers not only from the 
low water, but also from the differences with Roumania 
on Customs questions. In Budapest there is also a con- 
siderable stock of flour. | 

At the end of September the amount of gold and silver 
coined in German mints was the following :— 


Marks. 
a 1,953,040,265 
RN ID fA ods ssrkavesosebackvcccatvoents 448,048,908 
PEPE OOM: aes aed Re = ey 35,159,788 
OE NE adi Ci hicisiedeeurerinicidontei 9,805,477 


A very good book on the Latin Currency Convention 
and International Bi-metallism has been written by the 
Swiss delegate to the Paris Currency Conference, Herr 
Ad. Burckhardt-Bischoff, and published by H. Georg in 
Basle. The author proves, first, that in a well-organised 
State only a single metal can be standard; secondly, that 
when the fall in the price of silver is due to a natural 
phenomenon, it cannot cause a general crisis; thirdly, 
that an international determination of the relative value 
of gold and silver is an impossibility. 





Correspondence. 


WHAT IS FARMING CAPITAL? 
TO THE EDITOR OF THE ECONOMIST. 
Sir,--Will you allow me to invoke the aid of the 
Economist in determining the proper meaning which 
ought to attach to the term “ farming capital,” which is 
the subject of a somewhat warm controversy at the pre- 
sent moment. Reviewing the other day a return issued 
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‘yemark by pointing to the wide departure of the Treasury | 


|| appears, based to some extent on two valuations attempted | 


Oct. 23, 1886. | 


attempts to arrive, by a capitalisation of income, at the 
gross dimensions or relative factors of the nation’s 
g 7 : 

realised wealth or capital, and you illustrated your 


from the estimate of farming capital embodied in some 
you believed the Treasury estimate in this case to be nearest 


the truth. This Treasury estimate of 300,000,0001, or, 
say, something under 6/ 103 per cultivated acre, was, it 


'| in the year 1878 independently by Sir James Caird and by 


| 
} 


‘myself, Sir James Caird making the total 400,000,000, or | 


about 8/7 10s per acre, and my estimate standing at 
| 376,000,000/, or about 8/ per acre, the difference in prices 


since 1878 accounting for the lower level of the Treasury | 


‘figure now. Neither Sir James Caird nor I arrived at 
our figures by any capitalisation of income. I believe Sir 
James Caird’s method, which was also the method of Mr 
Dudley Baxter ten years before, was simply to take six 
years’ rent of the land as not an unfair index of the 
‘tenant’s capital on each farm. My figure was the result 
of a careful inquiry in widely different 
among practical agricu!turists as to the average value per 
'acre of the capital embarked in farming. Mr Giffen’s 
estimate, on the contrary, was a capitalisation of the gross 
a‘sessments toincome tax under schedule B, taking that 
figure, which represents the rent and tithes paid by the 
tenant, at ten years’ purchase. The result gave him 14/ 
per cultivated acre, or 668,000,000/. This patently 
impossible figure has from that ‘ime to this been invari- 
ably, so far as I have observed, held to be absurdly extra- 


_vagant by practical men, but he has, within the last few | 


_ days, reasserted his belief in its general accuracy, claimed 


| to regard the farmer’s income as equal to his rent, or more | 


if . . ° : 
| than twice the legal assumption of profits, and his pro- 


|| perty as ten times this, and, in very round terms indeed, | 


| denounced the rashness of those who, like myself, felt 
_ bound to challenge his original statement at the moment 


1 
{| 
| 


| property at all, but what he bas to pay away to others, is, | 
forsooth, to be dubbed “ capital,” or, at all events, “ pre- 


| when it was made. 
the property invested in the business of farming, exclu- 


| 6/ 10s per acre of the Treasury now. What I am anxious 
| to learn is, of what this addition is composed. 


moment of harvest, all the straw, hay, turnips, and food 
for the sustenance of the animals, the unexhausted value 


| 


_farmer’s house, even the game which may be found on bis 
acres, are to be valued and totted up, and the gross sum, 
- . . . , 
without deduction for so much of it as is not the tenant’s 


value of the land, and the capital of all the banks, or of 
the trading companies of the country, as a separate and 
individual section of the national possessions. Surely 
that cannot be “ capital” in the broadest sense of the 
word. How can the land, at all events, be valued at 
25 years’ purchase of a rental which rental is already in 
the produce reckoned to belong to the tenant? Can you, 
therefore, help a bewildered agriculturist to a true defini- 


in this controversy ?—Your obedient servant, 
October, 22, 1886. P. G. Craiaie. 


SILVER AND WHEAT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr W. E. Bear and I have been for so many 
years co-workers in the cause of agricultural reforms that 
I feel I cannot do other than send a few lines by way of 
reply to the challenge contained in his letter inserted in 
your columns last week. 


In the first place, Mr Bear commences by asserting that 
} had contended in the columns of the Times “ that the 
Ow exchange value of the rupee does not produce the 


THE ECONOMIST. 
EL EE TT aaa 
iby the Treasury, you generally condemned rough | 


earlier speculations of MrGiffen, pointing out, however, that | 


districts | 


He suggests, too (but nowhere, so | 
| far as I can see, defines the addition he would make), that | 
| agricultural capital, or, as he would prefer me to call it, | 


ding, of course, that of the landlord, must include some- | 


|, thing more than the 8/ per acre I proposed in 1878, or the 


It has been suggested in some quarters, I see, that the | 
entire live stock on the farm, all the growing crops at the | 


| of tenants’ improvements, the very pots and pans in the | 


perty,” in such a sense that it can be added to the capital | 


tion of farming capital, and tell us who is right or wrong | 
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: effect of a bounty on the export of wheat.” This is not 
| in accurate statement of the case. The arguments which 
| I used in the discussion were :—— 








1. That the assumption is erroneous that as much corn 
can be purchased in India with a given number of rupees 
which have remained depreciated for years, as the same 
| number of rupees at par would command. 

2. That if the Indian ryot is ignorant ef the fall in the 
value of the rupee, which is questionable, the astute corn 
dealers and merchants of the country, through whose 
hands the ryots’ wheat passes, know the value of rupees 
_ Just as well as it is known upon the London Exchange. 

3. That if there be “an exchange bonus,” which, how- 
ever, I did not admit, the producer of wheat is not the 
person who gets it, but the dealer, or merchaat, through 
| Whose hands the grain passes, 

4. That the rate of exchange exercises but an infinites- 
_simal influence upon the current prices at Mark Lane, 
| which are determined by the action of supply and demand, 
without reference to the vost of the grain to the producer 
or the holder. 

5. That, with respe:t to temporary fluctuations in the 
| exchange, if a rise or fall takes place between the purchase 
| of produce in India and its sale in England, the exporter 
| gains or loses, as the case may be, but after a metal, as 
in the present case of silver, bas for years remained depre- 
| ciated, with only slight fluctuations, the prices of commo- 
dities adapt themselves to the relations between the two 
precious metals. 


6. That in competing for the possession of the surplus 
| grain of India, dealers and merchants, in making their 
| offers, are guided not only by the value of the money they 
buy it with, but the value of the money it is to be sold tor. 

In support of my first contention, I gave an extract 
from an address to the Glasgow Chamber of Commerce, 
delivered in July last, by Mr William Birkmyre, of 
Calcutta and Glasgow, in which he showed that “as th> 
rupee falls in value, the Indian farmer receives an increased 
number of rupees for his produce.” 

If the rupee will buy as much of commodities as when 
at par, I would ask, how ean it be said to be depreciated ? 
| Mr Bear, like many others, appears to imagine that silver 
retains the full amount of its purchasing power in respect 
of all commodities, and that its diminished value is only 
| discovered when the possessor wishes to exchange it for 
cold. 

Assuming for the moment that depreciation of the 
| rupee does not extend to commodities, but only in respect 
(of the relative value of silver and gold—a very strained 
| position to take up— looking to the fact that the price of 
wheat in Mark Lane, in terms of gold, has gone down as 
much at least as the rupee bas gone down in respect of 
cold,* 1 would ask, bow can it be contended that injury 
‘has resulted to the British farmer ¢ 

In giving the inaugural address at the Bankers’ Institute 
Herbert Tritton made the following 
| pertinent remark :—‘ That the trade of any two countries 
‘together, with different currencies, flourishes more under 
‘one rate of exchange than another is an absurd proposi- 
ition. Other things being equal, the rate of exchange, 

provided it be fairly constant, 1s immaterial.” So again, 

a very intelligent native of India, in a well-reasoned letter 

to one of your morning contemporaries, contended that 
| when ‘once exchange becomes settled, subject only to the 
usual small trade-fluetuations, it is no matter at all 
| whether a rupee is 2s or is.” 

If Mr Bear and the Duke of Marlborough, whose argu- 
ment he endorsed, had taken up the ground that, looking 
to the fact that the fixed payments of the ryot, such as 
rent, interest, rates, taxes, are payable in rupees, and that, 
owing to the depreciation of silver, the ryot ad a 
greater number of rupees for his corn, — — . ave 
argued that injury resulted thereby to = a — 
| through the influence which this state 0 —_—< e 
upon the ryot in stimulating him to increased pro - es 
| As will be seen from the statement of my arguments, this 
| 


‘last night, Mr J. 





was not the one I had to contend with, but the counter- 


argument. 





| * See Mr Watney s letters in the Times on this point. 











cent CEE 


ee 





Cate 





Shed a wR Bit aad 


PRM AB a SO eke A a! 


Ss Sy 


so 


SBP aS, 


Spas, epaa 


* 


wees 


SR Ra 


a 





i NETTIE MET ETAT IE ES 1? 


AP By Shas hx 


es, 


ae 
x 


x 
8 


Be 


~ me lligs tie 5 og Weed 


Sere eee 


Ne eae ; 


nae 
= 





: Renn fon ena ao sen ne os on os ; 


me Po ae ol ee en ee ¥ 
NOR ee ea eet degipg ares oe ee a gacaneaee bemisesiamemensen epee 




















a a ne 


| 1326 THE ECONOMIST. 


| As I prefer to confine the discussion to prineiples, my 
| friend must excuse me if I decline to canvass his caleula- 


sound, his figures stand for nothing. I am not disposed 
_ either to discuss his assumptions as to what price leaves 
“a fair margin of profit” to the Indian grower, or his 
| speculations as to the price the Indian cultivator must 


I be tempted to express an opinion upon his prophecies as 
to the effect on money-lenders, on extended or diminished 
cultivation, on prices and shipments to England, which 
would be produced by an advance in the price of silver, or 
| by a different set of circumstances to those which at present 
| exist. 

| In conclusion, f would remind my friend of the necessity 
| of bearing in-mind the doctrine ceteris paribus.—I am, 
| yours faithfully, James Howarp. 

| Clapham Park, Bedfordshire, Oct. 21, 1886. 
| 
| 
| 
| 
| 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—Mr Bear may be right in his figures, but he is 
| wrong in his assumption that a higher exchange would 
| permanently raise the price of wheat. It would just 
| drive the trade again into the hands of the United States 

of America. 

The average price of English wheat in 1875 was 45s, in 
| 1885 it was 35s, showing a decline of 12s. The greater 
part of this decline is due to reduced cost of transport. 
Within the last ten or twelve years the cost of transport 





| has been reduced as follows :— 


Per Quarter. 








| From America— s d 
{ Chicago to New York  ....+0........... inpancdakas 5 8 
| New York to Liverpool............ Sadiaheaegnngpiiiiieel 4 6 
nae 
RUUD: ‘bao ssscucndhcnniinies tacuan thnssuatadeelan 10 2 
Per Quarter. 

tL From India— s d 
i} Cement Oe TROUT ne nnnciininn ys: Pinveiecascenoncanien 2 0 


Pombay to United Kingdom...... nis ctnsaalitieaniad 


ST ROEM Oe OO ree eee TTF OE Eee RE DEEEO OOOH EEE Ee 


| The remaining 2 to 3s is accounted for by the large over 
| supply. 
| The fall in land carriage is probably permanent, the 


| fall in sea carriage is also to a large extent permanent, 
A| but as it is well known that we have far too much tonnage 
| for the work to be done, and that most shipowners are 
.|| losing money, we may, when tonnage is reduced, see an 
| advance in freights equal to ls to 2s per quarter. The 
effect of a low exchange is to give India a higher rupee 
price, and thus to put her ina better position to buy more 
| of our productions. It is surely better for us to get our 
wheat from a country like India, that admits our produc- 
tions duty free, than from America, that imposes almost 


R. N. 





| prohibitory duties.—Yours truly, 

Liverpool, October 21st, 1886. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Taking Mr Bear's account of the cost of laying 
down Indian wheat in London to be correct, the key to 
his difficulty will, I think, be found in the statement 
“that for rent and interest, the only large payments of 
the Indian wheat grower, the value of the rupee is 
practically unchanged since the time when it was about 2s 


” 


in London.” Of course it is not “the large payments ’ 
| (of the grower) only that constitute the cost of produc- 
, tion. I assume that what is meant is that the Indian 
wheat grower finds that the rupee (165 grains of silver) 
still commands, locally, as much of all that he has to buy 
| as it did formerly. This is conceivable, though it seems 
hardly credible. Then we must assume that the exporters 
of the wheat also find a credit of 14s 2d in London equal 
to a credit of 20s in time past, and that the English 
sovereign, which formerly commanded in Indian produce 
only the eqnivalent of 1,650 grains of silver, now com- 
mands there the equivalent of about 2,330 grains of that 
metal. 
lf these be the facts, then the so-called “ bounty on the 
export of wheat from India” is only another name for 
the willingness of the Indian wheat grower to give as 
much for a pound of silver now as he did when it sold in 
| London for “40 to 50 per cent, more than it does now.” 








| 


. ~ ° ° : ! 
obtain for his produce “ without being ruined” ; nor shall | },, 


ete, tA EE CEC EE CCE CN NT TATTLE 


(Oct. 23, 1886. 


How long will it be before he finds out that he could get 
his rupees cheaper by getting silver from London, and 





tions in arithmetic, for if the principles I contend for are | having it coined in Calcutta ?—Your obedient servant, 


D. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—Mr Bear’s figures are quite correct. There would 

what he calls a bounty of 5 rupees per quarter in 
favour.of the cultivator, with exchange at ls 5d, as com- 
pared with exchange at 2s, assuming (what would not be the 
case) that the railway carriage and trade charges remained 
stationary. Why not, then, extend his principle? If a 
depreciating standard causes a bounty to the exporter, it 
cannot go too far down. Supposing silver reduced to the 
value of copper, and exchange 1d, there would be a bounty 
of 280 rupees, and if 5 rupees are good, surely 280 rupees 
are better. Let. us, too, in this country discard the 
sovereign, and issue inflated paper money in cartloads, 
for it would produce exactly the same fancy benefits as 
the depreciating rupee is said to confer on India. 

Mr Bear states that at 1s 5d the Indian grower gets 5 
rupees per quarter more thau he would if exchange were 
at 2s. So he does. How, then, can the value of the rupee 
be the same as it would be if exchange were 2s? There 
are 8 to 9 million tons of wheat grown in India, of 
which only one million tons are exported. But the external 
demand for the one million, through the exchange, raises 
the price of the whole 8 to 9 millions. The food of the 
people is made dearer. Their clothing is also dearer, 
because it requires nearly 3 rupees to buy in Manchester 
what 2 rupees would buy if exchange were 2s. And so, 
directly or indirectly, every Indian product and every 
Indian import can be shown to be similarly affected. Yet, 
first it is said the rupee has not depreciated, and in the 
same breath it is also said the depreciated rupee enables 
a tenant to take advantage of his landlord, employers of 
their labourers, taxpayers of the State, and debtors of 
their creditors. The second statement, to a great extent, 
is still true. But it is a dishonest and undesirable state 
of things, and it cannot last.—Yours faithfully, 

Witiram Dovatas. 

22 West Nile street, Glasgow, 21st October, 1886. 


ANOMALIES OF THE WOOL TRADE. 
"0 THE EDITOR OF THE ECONOMIST. 

Sir,—I fear the suggestion of “ X.” in your issue of 
this day, however much to be desired, is net practicable, 
and for the following reasons :— 

1. Large clips are received from Australasian colonies 
other than the colony of South Australia. To apply, 
therefore, to wool from South Australia a different system 
of examination by intending purchasers before sale here 
from that observed with respect to other colonial wool 
would prove a fruitful source of misunderstanding 
between buyer and seller. 

2. If wool on Australasian sheep stations and farms 
were packed in the wool sheds with absolute precision as 
to uniformity of contents of bales, sales would be made 
here not by imspection in bulk, but by representative 
samples drawn from the bales by experts in the ware- 
houses. 

3. By reason, however, of want of precision in classing 
and packing before shipment, it is found in practice that 
truly representative samples cannot be drawn, and the 
system of bulk inspection before sale is therefore perforce 
ee as the only one equitable alike to buyer and 
seller. 

4. The system advocated by your correspondent has 
been tried in the local sales held in the Australasian 
colonies, and found to be wanting, and any attempt at its 
further development under existing conditions of station, 
packing, and classing would simply multiply claims by 
buyers against sellers for alleged inferiority of bulk to 
oe representative bales, on which the purchases were 
made. 

Nor is the existing system so unmixed an evil as is 
generally supposed by those not conversant with the 
working of the London colonial wool sales. So long as 
wool is sold under existing conditions, it cannot be made 
a puppet in the hands of the speculator, as too many 
articles of produce have nowadays become. While, on the 

















——— 


Oct. 23, 1886.) 


one hand, time, trouble, and expert knowledge are involved 
in the purchase, on the other, the bond fide buyer for pur- 
oses of consumption is set free from these “ rings of 
speculation ”’ and dealers in “ future options,” by which 
under other conditions of sale he would, in the long run, 
be surrounded.—Your obedient servant, 
October 16, 1886. POMINGOLARNA. 











TO THE EDICOR OF THE ECONOMIST. 
Sir,—There are reasons why every bale of the great 
Australasian clips should be shown and not sold in our 
public sales by representative bales, as is the case with 
some foreign wools. 
One of them is, that if only ten bales out of every 
hundred were put on show for the buyers to look at, the 
remaining ninety bales might be fraudulently packed in 
the colonies, and so give rise to subsequent claims from 
the buyers. If, however, the same reliance could be induced 
amongst the buyers, as exists for the La Plata and Russian 
shippers, it would follow that the colonies might be 
similarly liberally treated, or, in other words, atenth only 
of the present cost would be incurred. ; 
It is not a little singular that amongst themselves the 
Australasians have faith in one another, as is evinced by 
their own catalogues, which show that whole clips are sold 
under the hammer by representative bales, thus saving 
interference with the bulk.—I am, Sir, your obedient 
servant, Mercuant. 
nnn renee rrreee rere reece SS 


PUBLIC INCOME AND EXPENDITURE, 
The following are the receipts on account of revenue 
from April 1 to October 16, 1886, and during the week 
ended October 16, compared with the corresponding periods 
of last year. 
REVENUE and Orner Receirts. 








Estimate | om. 





| 
| Year 






























forthe | April, | Aprill, | Week | Week 
1886, A 1585, to ended | ended 
} . Oct. 16, | Oct.17, | Oct.16, | Oct 17, 
| 18e7. | ieee, 18t5. 1886.’ | 1885. 
Balance on Ist April, 1&6—| £ | & £ £ £ 
Bank of England .,.......... sos | 4,579,773 | 3,647,448 
Bank of [TCIMDG ....-.+-c0re0e} as | 1,046,171 | 1,345,759 
—_-— | 
5,625,944 | 4,993,207 | 
REVENUE. | eaiepeme|~ _| | 
Oustoms , sesseeseseerseeces 19,706,000 |10,584,000 10,591,000 | 411,000 | 386,000 
Excise ,, ses eee(20,694,000 12,157,000 12,537,000 | 507,000 | 696,000 
Stamps 11,365,000 6,205,000 | 6,264,900 | 213,000 201,000 
Land Tax and House Duty...' 2,920,000 695,000 670,000 5,000 | nil 
Property and Income Tax ...'15,755,000 4,257,°0 3,420,000 | 45,000 28,000 
Post OCC .....sesserseseesseeeee| 8,276,000 | 4,640,000 | 4,420,000 60 000 60,000 
Telegraph Service seee4 1,730,000 | 1,015,000 , 1,010,000 75,0.0 | 75,00 
Orown Lands .........ccccccsecses| 870,000 | ‘145,000 145,000! nil. | nil 
Interest on Advances for! 
Local Works and on| 
Purchase Money of Suez! 
Canal Shares soreesereeesees| 1,165,060 510,337 814,051 nil | nil 
Miscellaneous ..........s.seseeee0e| 25900,000 | 1,371,041 | 1,603,405 nil 44,786 








Revenue ..... sereaseeeees 89,569,000 i41,579,3:8 41,476,456 | 1,316,000 | 1,490,736 


Total, including Balance ......|47,205,322 46,469,663 | 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 


to the Exchequer ...........cc0-ese0 650,874 | 627,905 | 
Money raised by Exchequer Bonds seseee] : 400,000 | 
Litto Treasury Bills ...... .....cc0ceseesess } 3,0.0,000 
Temporary advances not repaid, for 
OOM sis ciscaigl wisdearraceeencaeaes | 2,150,000 | 2,100,0¢0 | 
Ditto for ways and means .............-.| 1,000,000 | 1,700,000 | 


Totals sessceseeseeeee "006,196 '54,297,568 | 


The expenditure during the same period amounted to 
49,134,924/, as compared with 51,281,225! in the corre- 
sponding period of last year; the issue during the week 
being 1,303,9951. 

The cash balances have decreased in the Bank of 
England and increased in the Bank of Ireland during 
the week as follows :— 


Bank 
of Ireland. Total. 


£ z 
101,674 ... 1,144,267 


Bank 
of England. 


£ 
Balances Oct. 9, 1886............ 1,042,593... 








Balances Oct. 16, 1886 ......... $60,598 ... 171,874 ... 1,032,472 
SOI ah hs cn sae pea "70,200 vee oc 
OU ra: 181,995... = wee —-:111,795 


TO READERS AND CORKESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications, 

Communications must be authenticated by the name of the w 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victora, cap. $2 for 
the Week endiug on Wednesday, the 20th Oct., 1&86. 


ISSUE DEPARTMENT, 
£ ' £ 
Notes issued..,.,....... 34,520,010 Government debt 11,015,100 
| Other securities aan 4,734,900 


Gold coin & bullion... 18.770.010 














Silver bullion .. ...... a 

34,520,010 34,520,010 
BANKING DEPARTMENT, 
£ ; £ 
Proprietors’ capital... 14,553,006 Government securi- 
Re coccms «By EELDGD) BOB. .ccccccecccccscccees 14,085,215 
Public deposits*....... 3,043,469 Other securities ..... 19,768,403 
Other deposits.....:... 23,694,783 ‘Notes........... bwiteetes C4ER608 
Seven-day and other Gold and silver coin 1,378,647 
ED viscumessbbetintl aed 

44,595,265 44,595,265 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Oct. 21, 1886. F. MAY, Chief Cashier, 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 












LIABILITIES, : Assets. £ 
Circulation (including Ban Feccurities............. creveceeee. £5,000,618 
post bills) ............. eo. 25,286,€55.4Coin and bullion.................. 20,142,667 
Public deposits ....... 3,643, 46998 
Private deposits ...........00008 23,694,783 
§2,087,007 55,149,275 


The balance of Assets above Liabilities being 3,111 36S/, as stated In the apove 
account under the bead Kesr. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Increase. Decrease- 





& 
Circulation (excluding Bank post bills)... ..........0. , id = 
Public Geposits ....crsescccsesveccsvses ove ces cesces cer ceevas eevee iv miiciaies 
Other deposits.........s.csesessseererrsescernersneces ces ner ene ae ‘a I 
GevernmMent Securities... .coces cacessercerccscee cvcoscesee- ee os bes si 
I IID oc cts scatncctdibieapebictstsonieenanecnan om: oiscnaidinns 
STING cisscssian dee tonne cesiaatebaainbiehauelace:quneexeseetoanes sattbeinen 
OO acces: ccdavcnnctdciccsnce cubitilinasestescccvenusbecientnes és 150,794 — .ceccosecs 
I cir civsciccceccccnausensnateinigiesditanvuisnduneia ae axveceia 4208  cniccen 





The following shows the amount of the Circulation, Builion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 20, 1886 :— 



















53 
| | Gold Cireulati’n sagen 33 3 
Coin and in from (excludng ki o3 3 

Date. Abroad, Or pork Post Deposits. Banking Reserve. = a 
| Bullion. | out for Bille). Depart- ~3 4 
| | Export. } i ment. ong 
' i »~2 Fa} 
} le ie ee 

| £ £ £ £ Se. % 
July 28 21,582,054 473,000 im 25,394,165 28,263,110 34,410,427 11,037,889 42 4 
Aug. 4 21,545,524 268,000 in 25,£07,700 28,041,897 34,091,549 11,4: 403 — 
11 21,430,076 111,000 out 25,427,745 27,778,786, 34,167,602 i172 “0 42 |— 
18 21,779,076 81,0C0 in 25,182,485 27,870,726 32,655,983 12,34 O91 “= 
25° 21,370,120 479,000 out 24,697,915 27,807,604 33,775,766 12 222,265 453 33 
Sept. 1 21,497,119 204,000 im 25,084,472, 27,512,746 33,775,141 12,1267 44 — 
“24,281,986 176,000 out 24,824,580 25,723,604 32,052,063 12, 57,354 a6)— 
15. 21,400,124 88,000 in 24,533,020 25,842,766 31,635,788 12,617,105 455|— 
22 21,408,305 50,000 out 24,407,780) 26,154,524 31,571,200 12,750,524 434}— 
29, 21,200,781) 80,600 ont 25,138,005, 28,667,833) $5,298,718 11,512, 86) 41 }— 
Oct. 6 20,554,862 24,000 in 25,581,675, 32,033,067 39,119,640 10,723,187) 33);— 


25,402,845) 28,182,801, 35,358,593 10,631,865: Sti} — 
25,107,010 26,738,252 35,803,618 1,791,647) 40 '4 


13. 20,284,198 60,000 in 
20 20,148,657 _ (186,000 out 





Subjoined is our usual table, affording a comparative view of the 
Pen, -erncctnn the Bank Rate ‘of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 


back, viz.:— 

















94, | Oct. 22, {Cct. 21, | Oct. 20, 
At corresponding dates, Oct. 25, | Oct, 24, , a : 
with the present week. 1876.: } 1883. | aoe | 1836. 
caresses ntameaseeeeaes — se ao ae 
aa hsm 28,541,080 25,584,070 25,670,920 | 24,969,805 25,107,010 
Foe eoeits no.) 5543648 3,917,493 4,350,607 | 3,569868 3,013,469 
Bene te | 9988402 24,814,155 24,301,046 , 29,504,002 23,004,783 
Other deposits wacidiee.,| 17,202,925 13,679,008 14,459,998 | 17,5-8,767 14,035,215 
Bo ities a...) 16,162,007 20,187,592 21,485,564 , 2:,-48,0¢7 19,763,408 
eee oof notes & coin, 19,653,780 12,710,879 10,644,127 | 11,701,107 10,791,017 
Oein and ballion cianlinen 33,194,260 22,544,019 2 06,047 | 20,920,972 20,148,657 
; of reserve; } i “n'a on 9 ¥ 
Pe TabMiCe eee] SOX | ME | MAE | BL | MOF 
Bank rate of discount...| ash } 101 ia wos, | 10i 
Price of Console | ods | 40s bd | S28 4d | S0sild 202 8d 


> ; heat | ‘ 2 o 4 6 5 35 } 
sree ten Paris (abit), 26 12) 225 25 224 29), 5S 3 gy! 12 3 ai em 
— Ansterdam owe _ - 2 oy eb 62 | 20 67 GL | 49 £3 20 6S 62 
Clear! eevee 80.813,000 | 86,282,000 | 98,767.00 121,402,000 102,573,000 
earn t Urn... se ————_— enone 
tie, a ea “ other deposits,” compared with the “ other 


The amount of the 1876 an excess of 13,326,305; in 1883, an 
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excess of 4,626,563/; in 1884, an excess of 2,909,382) ; and in | 
Iu 1886, there is an excess of | ——— 


1885, an excess of 7,845,655/. 
3,926,8801. 


THE ECCNOMIST. 


| 


In 1884, the market was in rather a sensitive condition, owing to | 


the weakness of the New York exchange, which stood at a poiat 
admitting of withdrawals of gold from the Bank of England. s 
On the Stock Ex- 
change business as a whole continued to be restricted by the dis- 
turbed appearance of politics in the Kast, but there was a great 
burst of speculative activity in American railway issues. 

The following figures from the oficial returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000's omitted.) 
e 


Stock Exchange 


In 1885, the money market was very quiet. 


Weeks 


‘“‘Fourths” of the 









Total. Consol Pay Days. 






































Ending. Pay Days. Month. 
£ Date. | £ Date. | £ Date. | £ 
Jn.6toJly.28 3,328,461, }Jn1to Al 15]338,242,"Nov. 5 16,555, |Nov. 4, 16,503, 
Aug. 4 sans 120,863, JApril 29' 37,015, !Dec. 1) 21,604, Dec. 4) 18,339, 
sonst 100,618, [May 14; 41,107, } 1886. | 1286. 

132,182, 28! 41,692, 'Jan. 6 19,627, JJan. 4) 20,662, 
90,035, June 11/ 45,186, 1Feb. 3) 19,700, [Feb. 4) 14,725, 
ue 131,503, 30; 58,104, }Mar. 1, 23,098, |Mar. 4) 16,330, 
ssid 84,352, [July 15) 49,351, April 3 24,016, [*April 3; 19,553, 
15 ......| 115,078, 29° 45,697, [May 5) 18,771,|May 4 15514, 
22........ 89,101, JAug. 12) 46,776, {June 1 18391, June 4 16,443, 
ee 128,762, 27; 48,543, 6 23,158, I*July 3} 19,165, 
00k: 6 ic 115,547, [Sept. 15) 45,768, 5| 22,686,JAug. 4] 19,196, 
ccs 134,524, 29 55,509, » 1 20,413, Jrept. 4) 15,196, 
ee. 102,573 JOct. 13) 65,614, Oct. 4 22,710, {Oct. 4) 22,710, 
Total, 1086... 4,673,599, . | 898,814, | 218,070 179,710 
Correspndg. ? 449914 ’ < , 9 
total Iss5 f 4422113, 711,931, 209,634 188,192, 
nee t + 251,486, | +186,883, + 8,436, — 82398, 
in 1886..f = 57% j= 262 % = 40% = 44% 
Gross total —— — —j—_—_ | — —— 
in 1885 ... 5,511,071, 935,084, es 249,327 221.873, 
Do, ’84... 5,797,587, 960,623, 268,352 ‘ 242.659, 
Decrease in. 286,516, | 26,539, 19,025, 20,786, 
TOD. Keen = @9 % } = 26% = 70% = 85% 


*The “Fourth” fell on Sunday. 
+t A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 


1885 1884. 
Total from Jan. 1 to Dec. 26 ......£104,371,1€0 ........ £109,367,814 











Decrease in 1885.................. 4,996,654 = 4°6 percent. 
1886. 1885, 
Forty-one Weeks ending Oct. 9 ........ £91,937,372 — ........ £89,272,048 
Week ending Oct. 16...,..........0s000 00.0500 2,543,349 2,116,237 
Total to date.............. 94,480,721 91,3°8,285 
Increase in 1886 ............ 2,092,436 = 3°3 per cent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 


| | Comparative Increase 






















Oct. 21, } Oct. 14, } Oct. 22, | or Decrease. 
1886. 186. | 1885. | ee 
| | Last Week Last Year. 
Assnrs. i aa £ £ | e £ 


Coin and bullion—Gold ... 
- Silver... 
Government securities ... 
Private securities............ 
LIABILITIES. 

No 


53,912, 54,170,000) 45,875,000) -- 

45,408,900; 43,361,000) + 

14,194,000; 14,115,000) 

29,606,000) 38,451,000 + 
| 


| \ 
seeeee 108,711,000: 109,277,000 113,117,000' — 


258,900 + 8,037,000 
113,000 + 1,660,000 

. |— 9,000 
818.000 — 8,027,000 


45,521, 
14,105, 
30,424, 





see sereerereaeneeees 556,000 — 4,406,000 

Government deposite ..... 12,413,000) 10,291,000) 6,719,000! + 2,212,000 + 5,694,000 

Private deposits ............ 14.241,00) 15,470,000' 13.272,000'— 1,229,000 + 969,000 
_—t—t—“‘(WC&PMPERIAL BANK OF GERMANY. 

—— on?. + 04 is.) T” md 

. 1886. 1885. |Last Week. , 

ete . : aa Last mae 

Coin and bullion ............ 32,896,000; 32,892,000 28,474,000 + 4,00 + 422,000 


Discounts and advances ,... 25,487,000) 27,575,000; 21,%76,000,-- 2,338,006 + 4,111,900 
LIABILITIES. | sae 


Notes in circulation......... ' 44,396, 46,041,000! 33,562,000 — 1,645,000 + 5,833,000 
Current accounts ........ .... 12,281,000! 12 825,000] 10,°€5.000 — "h44.000 : 2'216.000 


_ AUSTRO-HUNGARIAN BANK. 


Oct. 15. | Oct. 7. ; Oct. 15. 





75,000) — 1,406,000 


‘Oct. 23, 1886. 


NEW YORK ASSOCIATED BANKS. 


, Oct. 16.» Oct.9 ) Oct.17.) err 
Assets. £ o 37 £ £ 
| Specie .e.reccerssecescersereesee | 25,060,000} 15 140,006) 21,120,000;\— — 80,00) 5,980 000 | 
Loans and discounts......... + 68,760,000) 63,769,000) 67,100,000) ee + 1,660,000 
Legal tenders .............+540./ 3 426,000; 3,360,000) 6,680,000 + 60,00 — 2,160,000 
LIABILITIES. | 
Circulation ...-....c-c.ss00) 1,640,00| 1,620,000! 2,000,000 + —20,000'— _ 360,000 
Net deposits .......0.sereeeees! TONER Oe | 69,980,000 FEO + 200,000! — 7,380;c00 
ERVE (Specie & Notes). 
coal ae soa cibnoosesadeaen | 17,545,000) 17.495,00€; 19,390,000'+- — 50,000|— 1,755,000 


| 


| 





1886, 1886. 1885. reek | 
Assets. £ . e Sa ent Base. 
Coin and bullion—gold ...| 6,478,000; 6,478,000; 6 922,000 Be l— 444.000 | 
Discount and advances | 1738100, 17978900 teen 85000; + | 734,000 
iscount an vances ...| 17,381,000, 17,379,000) 15,563,00¢; 2 0: 3) 
LIABILITIES. | : a . 2,0) + 1,813,000 
Circulation ................0+++ _ 36,746,000 36,700,000} 35,571,000'+ — 46,000 + 1,175,000 
_____ NETHERLANDS BANK. iulirnty ¢. 
| oe - Oct. 9. ¢ Oct. 17, | ees 
1886. 1885. |Last Wee 
Assets. | é 2 ; uast reek last zee 
Coin and bullion—Gold . | 6,5°3.000) 6,573,000] 3,392,000, | |. 2981.00 
ce Silver.. | 8,039,00C} 8,050,00¢+ 7,374,006; — ‘11,000|+ 163'000 
Discount and advances ...) 5,492,006} 5 117,00 Y , 
1 
} 


6,898, 
LIABILITIES. ; 


Notes in cireulation........./ i 


71,000) 27 050,000) 15.795,000; + 91, 0u)+ 1.976 
19,00(} 1,598,000) 1,264,000) + gi) nu6!| + "335000 


7,0 
1,6 





NATIONAL BANE OF BELGIUM. 
Oct 16.) Oct 9. [Oct 15.7) Deena 
| 1836. 1886. 1:86. |Last Week.' Last Year. 
‘ aon 3 ones ; . 
Uy 0, Bea 64.000) 
ts, &c. sesseneeeeesee| An 11,409,000; 11,752,000} + 207,000! + ieapee 
j 


3,946,000: 
cipnetionaperguenenet SAMURAOE sasmpial 13,772,000! + 212,000 + 9 
ROEIID, cxcsesescsinsovsersceant ‘2,008,000! 2/672,000: — “32'090 + soaaee 





eee eereeeees 


,000, 


Excessofactual reserve...) 935,000) 1,005,000, 7,310,000; — 70,000 — 6,375,0¢@ 


Converting the rcichs mark at 1s; the Austrian florin at 2s; the Dutch torin 
at 1s 8d; and the franc at 26 per 1/. American currency is reduced into 
English money at 4s per dollar. 


NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated Sept. 30, compared with 
the preceding return (at 25 lire = £1):— 


Sept. 30. | Sept. 20. Inc. or Dec 
£ } 


ASSETS. £ | in 1886, 
; (Gold ...| 7,887,000! 7,354,000) + 213,000 
Coin and Bullion ..........ccccccccccscrsceseee {Silver ..., 15175,000, 1,225,000 — — 50,000 
Bille and SAVENCEE ...000 ccscvccescessscorseeccse-s 18,538,000 17,529,000 + 709,000 
Public funds and sundry securities ............0:0++ | 3,966,000 3,941,000, + 25,000 
LIABILITIES. | | | 
Circulation seceseeaees| 22,846,000 22,422,000 41,424,000 


Current SOONEMED:siansivissncnesincbnoosprerinin mein 
BANK OF SPAIN, 


The following are the chief items in the return dated Oct. 16, compared with 
the preceding return :— 


4,677,000 4,744,000 — _ 67,000 


~~) Oct. 16. Oct. 9. Inc. or Dec. 








ASSETS. re £ _| in 1836, 
Coin and bullion Leqheegheenenheapsebene”s .| 8,556,000 8,549,000 + Ro 
GOOD vais sensdsositaveces Siiengs bib iaitnennn Went Pe eta 33,516,000! + 28,000 
LIABILITIES, 
Circulation....c.c...ccccococessesccscossscessssceesseceseseees| 20,262,000} 20,666,000! ~ 402,000 
Deposite ...c..ccccce . sescsseeescssecesserssesssessescesessee? 13,310,000! 13,276,000 + 34.000 


Taking the peseta at 25 = £1. 
Discount ANd Money Market. —The money market has 
gradually hardened during the past week, in expectation of an 
advance in the discount rate of the Bank of England. On Thurs- 
day this movement was justified by an advance in the Bank rate 
of } per cent. to 4 per cent., the previous quotation of 34 per cent. 
having lasted since August 26. As a consequence of this change, 
the joint-stock banks now allow 2} per cent. for deposits, and 
the discount houses 24 per cent. for money at call, and 2{ per 
cent. at notice, The movements in the rates for fine three 
months’ bank bills and day-to-day money during the week have 
been as follows :— 


Last 

To-d Thurs’y. Wedn’y. Tuesday. Mon’y. aeteehe- Friday. 

% % % % % ‘ h 

Bills......... SS wa a So a 94-3 43 |. | 
a ae se 2 2 w «2 


The demand for money, both in the shape of loansand discount, 
has been upon a very restricted scale, but early next week some 
activity will be imparted to the market by the Stock Exchange 
settlement, for which the demands will be heavy. The exchanges 
have not varied materially. The French rate, it is true, is 
firm, but as the Bank of France is charging 44 per mille 
premium on its sales of gold, there is no immediate prospect of 
any finding its way here. The Berlin rate has not improved, 
and any advance seems likely to be checked by the action of the 
Bank of Germany, which has this week advanced its discount 
rate by 4 per cent. Nor is there apparently much probability 
of our obtain'‘ng any gold from New York. Altogether, then, 
our resources scarcely seem likely to be increased, and as the 
demand for money may expand somewhat, rates bid fair to 
harden. 

Owing to a contraction in the note circulation the reserve of 
the Bank of England shows an increase of 160,0001, and as the 
liabilities are considerably less, the proportion of the one to the 
other has risen 24 per cent., to 40percent. Owing, no doubt, to 
repayments by the Government, the Governmentsecurities held by 
the Bank show a decrease of 1,900,0001, while the public 
deposits are also less by 477,0001. The private securities are 
somewhat larger, and there is a diminution of 967,0001 in the 
private deposits. 

The silver market has been firm, there being a demand for 


bars, both on Indian and continental account. Prices close at 


457d to 454d per oz for bars, Mexican dollars being quite 
nominal. 


The India Council sold the following drafts on Wed- 


nesday :— 
147,000 in bills on Calcutta at Ss 
:0C0 in bills on Cale De esses. ceseatee cteeen lL 8 r rupee, 
3,000 in bills on Bombay ato... 0. cesses ceseseee § * Tpout 26 per cent. 
£0,000 in transfers on Calcutta @t ........cc-scscsce 1 59} per rupee in full. 
50,000 in bills on Calcuttaat ... .................. 1 5% per rupee. 


From April 1 to last night remittances for 6,71,34,050 rs had 
been sold, realising 4,767,875. 











| 
| 


| 
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THE ECON OMIST. 


Cet. 23, 1886. ] 


"We oubialen our usual icaaaea quotations for paper ees varicus | 


periods to run, and a comparison with previous weeks. 




















oO « 
ae Bank Bills. | Trade Bills. * 
&. 4 |8 Months./4 Months.|6 Months.| 8 Months. 4 Months. 6 Morths 
| x" % a } % 
| July £0... 1 W ; 18 )} 2 4° "9 ; i 2} 23 *. 
Aug. 6.., 18 3°) tf | Ss nom nom nom 
42... 1} | 1g 2 | 22 2 | 2 Oy 23 2 23 8 
19...| 1 2 | 26 2h | 28 2g nom nom nom 
26...) 2 23 32 2 | 3 nom nom | nom 
Sept. 3...) 1 2 23 | FH 3 3/ 3h 38} 3h 84 
10...) 1 2 26 | 223) 2% 3/3 S18 8 
17...| 2 BI 2 | 2% 3} 3a 33 34) 3h 
24...| 2 | 2g | 2t 3 3} | 3h 3} 
Oct. 1...| 24 2 3 23 8 3h, 3g 8h) 3h 3} 
a.54 3 | 2 2} oS ae ie ee 
15...| 2 ne | 3 3} 3h) 3h | 3} =f 
92...| 24 3h 3h 3h ya's a! ah 


* These rates range from those current on the very best paper to those paid on 
bulls for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .......... vee 24 per cent. 
Discount houses at call ............seceeeees ecsdeesacconesess . 2 per cent. 
_ seven days’ NOtICE ..............cce0ers 2¢ per cent. 
_ fourteen days’ notice ...;.............. 2? per cent. 
The discount quotations current in the chief continental cities are | 
as under, 
Bank Open Bank Open 
Rate. Market. Rate. Market 
% % * ” 
Paris ...... 3 Feb. 22, ’83} 23 Madrid ...... 4 wx. '@ 
Berlin ......... 34 Oct. 23, 86)25 Lisbon Apl 86]5 . 4443 
Frankfort ... 34 bata Vienna......... 4 Feb. 22,’83] 34 
Hamburg ... 34 ons. ae Genoa Mar.’86]44 
Amsterdam.,, 24May29,’85) 3} St Petersbrg. 5 Dec. 12, -05)4 4} 


Bruseels ...... 24June19,’86]}2; | Copenhagen 3 June 86] 3 
At other centres the latest recorded quotations are : — 


% | Discounts. Overdraft. 
New York (callmoney) 5 Melbourne...... 6 to 8...... 7to9 
Ditto (endorsed bills) ... 54 to6 Sydney ........ 6 to8...... 9 to 10 
Calcutta, Bank min. (Oct. 21)6 | Adelaide ...... 6 to8...... Sto 9 
Bombay,Bank min. ... 6 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principa] 
gold exchanges :— 
m German. 


f French. 

25. p- mille for ue 20.52—5 per mille for us 

26. Par. 20.43—Par. 4.867—Par. 

26.1: p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 

The exchanges were yesterday :— 


French short exchange f 25.3. or 4} per mille for us. 
German short change m 384, or 2 per mille against us. 


$ American. 
: 89 —5 per mille for us. 








New York exchange 


“Cable toanshers ” $4.843, or 47 per mille against us. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 




















Company. Class. Date. Place and Time. 
African Steamship .. ...|Ex-General ...... Oct. 2921 Great St. Helen’s place, 
atl 
| Crosses and Winkworth........ |General ............ ' 4 27 Bolton 


Dutch Rhenish Railway _ wee /Ex-Geneyral ...... is 
| Eastern Extension Australian! | 


23 Utrecht, at 2 


Telegraph, &c.. . |General ebiiihdibdess | 4  27.50O0ld Broad street, at 2 
Grand Trunk of Canada Rail- 

way. wovseeee (GEnEral , sees! gp 29: Cannon Street Hotel, at 4 
Highland. Railway .. -|GONerai ........000+ » 29 Inverness, at 1 
Munster Bank .. ne “|General . deal @ | Saeee, een 
Royal Mail Steam Packet ati .'General . sguiomaniaaaai ‘_ 27. Cannon Street Hotel, at 1 





At a meeting of the shareholders of the Inman Steamship 
Company, held at Liverpool on Monday, a voluntary liquida- 
tion was agreed upon, and Mr Harmwood Banner was appointed 
liquidator. It is stated that arrangements are practically con- 
cluded for the reorganisation of the company, and the steamers 
of the line will continue to run as usual. 

Tue Stock Marxets.—Business has been less active on the 
Stock Exchange during the past week, but prices as a whole 
have been well supported. In the early part of the week, 
indeed, a firm tone prevailed ; but prices gave way on Wednes- 
day, in anticipation of an advance in the Bank rate, which when 
announced failed to exercise any influence. In fact, quotations 
have latterly hardened, and close steady. The strength of the 
markets is mainly due to the encouraging reports concerning 
trade, although these are not at present accompanied by any 
very decided improvement in the railway traffic returns. A 
favourable influence has also been the rather move settled 
feeling that has existed in’ regard to the political posi- 
tion in the East, due chiefly to the denials by Russia 
of any intention of forcibly intervening in Bulgaria. 
The speculative account open for the rise in nearly all depart- | 
ments remains !=r~c, and it is rather surprising that a greater 
disposition to realise profits has not been evinced. Still, it is 
difficult in present circumstances to feel any great confidence in 
the present high level of prices being upheld much longer 
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without a temporary relapse. But a decline due to speculative 
realisations would not be undesirable, as it would leave the 
markets in a much sounder condition. 

British GovERNMENT Securities, &¢.—Consols have im- 
proved from ¥ to } per cent., despite the enhanced value of 
money. India Sterling stocks have also hardened in price. 
|Home Corporation stocks and Culonial Government bonds have 
| hada quiet, but firm market, 





























a Cuceme Pasemn. oo —-~,} Move- 
Last | ' To- ment on 
Fri. | Sat. | Mon. | Tues. | Wed. | Thur. day. | Week. 
ean a 
| | } | | 
| Consols for Money .. ho 100§ 3100} 1 100} 3'100} 1190 110031) + 3 
| Ditto Account ....” 100} 7.100 1 1004 11001 141003 14 100j13| + 
Reduced and _— ony! 993 93} 100 993 100993100) + 
| New 23 % ..... 08 33923 3} 923 shoe st 2 3} 92} 3}92} 33)... 
| BEG © sescevareinnns i 883 9)88% 9} Ss 9834 958h 93985 9, — 3 
| Excheq. Bills, June,2% a 1) aa 1/p6/d 1 Be 1/p6/d 1/p6/d 1/pé6dl/ Bi 
| Bank Stock . (291 3291 3291 3291 329: 3291 ove 
| India 4 %, red.,Oct.'88 1014 S018 21014 21014 21012 2}1013 24 iol “4 + 3 
Do 31 4 red., 1931 |1004 11005 1 1095 11004 11004 4.2005 1 10€ a 
| pe 3 X% red., "1948.. |$64 ist $36 = 486 86 _ ; 
44 % Rupee Pa: 10 “hie ast 3h i 473} {ob 733 3 — 
distant se $100 4 109 + } 


109} 

Founsox Govasmsumre Securities.—A Sime tone hes existed 
| in this market, but without much activity. Affairs in the East 
have worn a somewhat more peaceable aspect, Russia having 
strongly disclaimed any intention of occupying Bulgaria, but 
very recent events appear to show that she has by no means 
relinquished her purposes. Russian bonds have risen about 4, 
Hungarian Gold Rentes 1, Egyptian bonds } to 3, and Portu- 
guese 4 per cent. Other International issues show a rise of from $ 
to g percent. In South American issues Costa Rica bonds have 
drooped, and most other low class descriptions have been weak. 








Guatemala bonds remain nominally at 35 to 40, although the - 


market is weak, upon the publication of an apparently official 
telegram, stating that the Legislature has refused to ratify the 
debt arrangement. Uruguay have advanced 1 per cent. The 
better class bonds have remained steady. 

Subjoined are the latest clos’ ng prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 














** Making 
FP my Prices—, Rise up” 
To-day. or Fall. Prices. 
Argentine 6 % Public Works, 1871......... a :% ~ 10 2 w + e+» 100} 
Ditto 6 % Railway — WEED Kedigaenasi 0) 4 OS ee coe 100 
Ditto 5 %, 184. iiicium Ct. Ba + 85 
Austrian $ 7 fe Gold Rentes... theses dit ee ee, Sr 
brazilian 5 4, a ~ De. Bie uw-s Se Se 
Ditto 5 %, 1871 . ~ 66 .§§ BMa wn a. wa 
Ditto 5 Z%, 1875.. - © 9 .. 98100... + § we 98S 
Ditto 44 % Gold Loan, 1879 . wane: OO Ege GOS kn es < we On 
Ditto 44 %, 1883 ... setlinttcnstbetcccens GO FZ a CB. ave aad gee 
Buenos Ayres 6 %, PiMinttiithae: Ue ae a a eS 93} 
Ditto 6 %, 1883 .. deeece- cece secre GO § i ee 
Chilian 5 %, 1873 ee i  circesensdipdonicnee a ae ee a Oe ee 
Egyptian 4 y Unined Lebt . mindinciin: "Oe ; a TAC ww + we VS 
Ditto 5 % Preference .....cccccccccee cooveee O89 44x 944 ix. + oo OT 
Ditto 5 % State Domain . O41 3 ot oi = sae 
Ditto 4 % Daira Sanieh 70} 14x... 71g 2x... + «. 74 
French 4} %, 1883........... 108} @ ... 1083 9}... + w. 108} 
Hungarian 6 %, 1878 ..... 93 100... 99100... + 4 ws. 100 
Ditto 4 % Gold Rentes ....... « Ce ee ae, ET ae 
Italian 5 %, 1861 soe 13°20 % “ tax)... 994 #... 99% - + § ws 993 
Mexican 3 %,, 1851 . ecsone SOU (EE Tene ied i _ i woe 238 
Perera OZ, BUFO ccccccevsssvecticaccericcsnce BSG a _- wo 
Ditto 6 %, 1872... Jeucccecescencccescess = EE woo 12913 . + S 125 
Portujruese 3 %, 1868-Bd..ccccscccsee ccccce S24 Ge E283 ~ + § uw 58 
Russian 6 %, 1870 Bue GTS uw — § woo 
Ditto 5 %, 1871 a- SGHuait § wa & 
Ditto 5 %, 1872 9 6 we + i oo. «96 
Ditto 5 %, 1873 7} i. + F  ® 
Ditto 44 %, 1875 90 2 ager ae 92 
Spanish New4 % @S i... + § wa G&S 
Ditto 2 % Coupon Bonds . icome Se 9 47: 8 ja See” ee 
Turkish, 5 %, 1854 “ a Loan * ennene i =e SS a « 92 
Ditto 43 %, 1871......... ditto.. wie Om x. TI92jx.. + @ 724 
Ditto 5 % Detence... .. ditto .. S83, fx.. 83h 4ix.. + § we Shh 
Ditto 5 ¥, General Debt s (Registered . 12 14 12 14 ous ° 
Ditto 6 %, 1869 (Registered 12 14 TB BG we ce es ee 
Ditto 6 %, 1873 (Renistered).” 12 14 Be ER uk eee... Ohne 
United States 4 % 1907 ..... > Oi ee OU as ae ee one. om 
Uruguay 5 % Unified ......... ba 45965... 469 72... + L we 4 
Virginia 6 4, New Funded (Rez. . OS ase Da ae os ae 


Home Raitways.—This cmnen was favourably influenced 
in the earlier part of the week by encouraging reports as to the 
condition of trade, and prices had a firm tone ; but there was a 
sharp fall on Wednesday, owing partly to the fact that the traffic 
returns proved rather less satisfactory thar. had been expected, 
and also to sales in view of an advance in the Bank rate. Sub- 
sequently, however, the market recovered somewhat, the 
advance in the discount rate of the Bank of England to 4 per 
cent. having no effect upon prices. Brighton “‘ A” have 
improved 1? per cent., the revenue statement for September— 
giver. in another column—showing favourable results. South- 
Eastern ‘‘ A” have also risen 2}, while there is only a fractional 
improvement in London, Chatham, and Dover issues. In the 
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‘‘heavy” stocks, Great Western and Lancashire and York- 
shire Ordinary have declined, but the other issues are better, 
North-Eastern being as much as 1 per cent. up. Hull ang 
Barnsley Ordinary have also gained 1 per cent. The Scotch 
stocks show no material change. Other issues are a shade 
higher, Metropolitan Ordinary marking a gain of 1 per cent. 


The following are the latest closing prices, &c., of the levding» 
Ordinary stocks :— 





! 


“ Making 
Closing Prices—~ _— Rise up” 
Last Week. To-day or Fall. Prices. 
CN. ctitinmiittinnitiijivE~etee M8 jn + bw Se | 
QeeeP BMAD siccricrsarinmnninsmns NEM NPM. — = aw TH | 
GBeOns MOrEEED 0.0.00000000000-scrcrceessoccnsescess SAOBABE 0. EGGS) 00. o0e one 115 
DRI: dinnihtnmmiininnnigtnn MD <i . = See | 
Gwaeh WEUOSED a. csrcce ncn cesevessssoscesseosences IBIG Gv 187h Bune — 2 we 1908 
Lancashire and Yorkshire ...........000 se. 113 14. 112413... — = 288 
London and Brighton .............0.-+.0sesere 190 22. 12D SL... 20. one owe TD 
OS ETE A MELEE = 115g §.. 116372... + MW» 1174 
London, Chatham and Dover ...........0. 249 5h. 2h #.. + 2 «26 
Ditto Arbitration Preference ............ 100! 1g... }01f 3... + 4 + 101d 
London and North-Western ................. M61 4%... 1€15 + 3 163 


a. a 
London and South-Western ........ ERO SOR ww ae ee ee 





Manchester, Sheffield,and Lincolmehire... 70 2 4. TOR VE we cee ere om 10} 
Diteo Dekerred .......0..c.cc-sscsecssscovcesces 9B Dh... BOLEOE ... «oon BH | 
Metropolitan ........... a MED oT Het Sl 
Metropolitan District .........ccccsssesssesereee 42h. 3. 4253 ne oe one oe A 
TEEIIEE smesccecanemrourrsnce om» comemas Tn «ie ow + Fa eee | 
esti PiaBecd ali .ssecssccsessesencsesees ORS os OB 8 we on oe we 
a oa fo BCP a ee | 
North-Eastern—Consols .......0.c0ccecsee000 152g 3h .. 1535 4h. tL we 1544 
South-Eastern ............00 at ee a rr re 


Witto Deferred ......ccccecccccce cee. MOTD .. 1139 Fw. + MH. LT 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United | 
Kingdom for the week ending October 17 are subjoined, together | 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the Scotch | 
railways are given separately, since their aggregate receipts are | 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The increase of 4,452’ for the week on the English and Irish | 
lines is equal to 0 41 per cent., as compared with the corresponding | 
week of last year, while the decrease of 2,577/ for Scotland is equal 
to i199 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase ot 80,487:, equal to 0°44 per cent., and for the 
Scotch lines an increase of 1,412/, equal to 00) per cent., as com- 
pared with the corresponding period of 1885. 

















Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
Roceipts. Decrease. to date. Dec. 
£ b £ £ 

Great Eastern .. ...cccccvccsccs-ss 7 5134 + 1,730 seccoocee 1,169,192 + 18,898 
Great Northern .........c..c081 77.654 —- 1,305 secooce 1,260,725 — 1,323 
Groat Western .............0000. 146,780 — 8,75 veososse, 2084080 + 93,320 
Lancashire and Yorkshire ... 75,172 + 4,563 eccocsee 1,263,452 + 39,613 
London and Brighton ..,...... 40,555 + 3,811 778,603 + 26,519 
London, Chatham, and Dover 24,262 + EE > canis 482,226 + 19,71 
London and North-Western 199,793 -4- 690 sccoccee 3,149,428 + 32,021 
London and South-Western 55,147 + 1,035 .....4.. 1,916,678 + 17,701 
Manchester, Sheff.. & Lincln. 41,2763 + TE nteninne 651,873 — 6,432 
Metropolitan ..... .......0-s0000. 13,847 + a 202,208 + 9,052 
Metropolitan District ..... so. 9,129 + 215 - cccocos 120,008 + 2,710 
Midland spucningesioomnepicessth DEERE 20" 5,245 nee «=, 301,633 — 86,174 
North-Eastern ............ 0000000 115,852 — 1,444 wu... 1,976,719 — 35,079 
South-Eastern .............0... 0. $1,770 + | eer 733,552 + 22,194 
Great Northern (Ireland)...... 13,047 + DONE sccciccdahee 202,824 + 6,309 
Gt. Sthrn. & Western ('relnd. 15,666 — , oa 244,271 + 59 
Midland Gt. Western (Irind.) 9,427 + eee 156,070 + 6,802 
1,094,629 + 4,452 ........ 18,233,278 + 80,457 

Oubadiontam «.... ccccccrccsincsses «63872 2,70 660,489 — 9,315 
Glasgow and South-Western 20,842 — 786 257,393 + 19 
North Britiah ..........0.ccssees £3,820 + 278 612,641 + 10,708 
USBI -— 2B 7T si connee 1530523 + 1,412 


Cotontat Ratways.—Grand Trunk stocks have been quiet, 
but the market has remained fairly steady, except for the First 
Preference, which closes 14 per cent. lower. This week’s traffic 
return shows a gross comparative increase of 10,648/. Canadian- 
Pacific shares have drooped, despite very glowing reports in 
regard to the discovery of bodies of copper ore at Sudbury, a 
point on that part of the company’s system running on the 
North side of Lakes Huron and Superior, 


_ The following are the latest closing prices, &c., of the leading 
issues :— 





iy Maki 

> i 

ee a or F i 

Bombay, Baroda, &6. .......0.001 essesesseeeeee 160 2 ... 160 2 a ita ag a Ten 
Canadian Pacific, Shares - 749 §.. 745 §.. — 2 2. 78 
Kast Indian Deterred ............... i BO ce ARE Biase des ece’ ap 298 
Grand Trunk of Canada, Ordinary .. 15 Te ase Ge ea 
Ditto, 4 %, Guaranteed ..........c.ccsceeres 75 a HS 2, et TS 
Ditto, First Preference ............00s00.00 81g.23.... S01 .. — Tb 4. 88 
Ditto, Second Preference ..............00 O63) 44... 64 4.. + oe 66} 
CAtto, Third Preference .........000c00.0000 S586 ... 353.6, ... + f oyiaae 
Great Indian Peninsula ...........0:..0000. 146 8 .. 146 8 . 146 


AMERICAN Rariways.—The market has fluctuated somewhat 
irregularly, although within comparatively narrow limits. On 
the week prices are generally higher, the final prices being 
about the best touched. The chief upward movement is in 
Louisville and Nashville shares, which mark a rise of 23 dols. 

ake Shore shares have also risen 13 dols. Otherwise the 
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' comparatively less satisfactory appearance. 


mipent issues :— 


** Making 

-—Closing Prices—, Rise up” || 

Last Week. To-day. or Fall. Prices, || 

Centra! Pacific, Shares ......ccscccessessrvee 49350 ... 494 A i= as 8 | 

Chicago, Mil.. & St Paul, Com. Stock ... 95) §... O85 Fie. un. ae OF | 

Denver and Rio Grande, Shares ............ 354 44 .. 334 Biwi Fh in | 

Ditto 7 %, First Consol. Mortgage Certs 11617... W617. ee ee WGP 

Minois Central Shares .......sececessserseesee 137 9 vee WBT Dee vee nee ee TBD 
Lake Shore and Michigan Sothrn, Shares 95} § 96} 7 + 1g 94} 
Louisville and Nashville,Com. Stock ... 543 @ .. 5637 + 24 ... 523 

Ditto 6 %, General Mortgage .......4. 1012... M113 .. + 1, 
New York Central, Shares.............00s0000. 116} } ... 116} lix.. + 13... 117} 
| New York, L. &.,and Western, Ord. Shrs. 364 ; we 37 i —" } — 
| Ditto 6 %, Second Consoi. Mort. ......... 1043 + 105 we. 104 
| N.Y., Ontario, & Western, Reg. Shares.. 213 4 ... 21} Se a ee 
|_N.Y., Pennsylvania. & Ohio,7 % Ist Mort. 533 4 53§ -. eos Oe 
| Norfolk & Western,Preferred ............... 463 § 46 7 ao iw & 
Ohio & Mississippi, Ordinary Shares ...... 29 30 30; 2 sae a 
Oregon & California, Pref. Stk.,assest. pd. 24 5 2 5 ve ee ee DAS 

Pennsylvania R. K., $50 Shares .........00. €2 4. 619 4 sa 4 614 
Philadelphia & Keading, $50 Shares ...... ee ww = 4 18 

Ditto 6 %, General Mortgage, 1874 ...... 107 9 .. 108 8 —- 1... 107 | 
Union Pacific, Shares ...ccccccssssesscsesrcesees OF 9. 63% Ba Se eg, OE 

Wabash, St. Louis, &c., Preferred Shares 38 4 37g be — Fw 87 

Ditto 6 %, General Mortgage, Certs. ... 67 4... G6 Ju. — | .. 6 | 

1} 
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advance usually ranges from 3 dol to 1 dol. The traffic returns 
continue favourable, but they will now soon compare with a 
periud when rates were advanced, and will therefore wear a 











The following are the latest closing prices, &c., of the more pro- 





Foreicn Rartways.—Mexican Railway stocks have been 
pressed for sale, and prices have fallen from 1 to 2) per cent. | 
In the issues of the Mexican National and Mexican Central 
lines there is but little change, the market being quiet. Business, 
as a whole, in this department has been inactive, and prices 
generally are unaltered. 


Bank Ssares.—The market 
especially for Colonial issues. Bank of Africa have risen 4, Bank 
of Australasia 2, Bank of South Australia 14, Hongkong and 
Shanghai 1, Colonial 1, English of Rio de Janeiro 4, London 


| 

has been active and firm, | 

1} 

and Brazilian 4, and Standard of Scuth Africa 25, to 48, 49, 
} 





with business officially marked to-day (Friday) at 483. 


Iron AND STEEL SHARES.—Owing to the continued advance 
in pig iron, and the g2nerally improved condition of the iron and 
steel trades, the market for these shares has been active, and 





| 
prices have risen sharply. Amongst the issues quoted in 
London, Barrow Hematite have risen 14, Bolekow, Vaughan, 
and Co. 14, Consett Iron 14, Ebbw Vale ?, John Brown and 
Co. 6, Marbella Iron Ore 1}, Nantyglo and Blaina Preference 5, 
Newport Abercarn Coal 4, Pelsall Coal and Iron 1, Rhymney 
Iron 8, Vancouver Coal 4, and West Cumberland Iron and 
Steel 24. | 

Mininc Suares.—The market has been rather excited, | 
especially for gold mining issues. The older established Indian 
Gold Mining issues have been somewhat neglected, and in some 
cases prices are lower, but the new ‘‘ Gold Fields” shares are 
quoted at 34 to 3? premium, after being much higher, and Nine 
Reefs are up to 3$, Etheridge Gould Field shares are quoted at 
1} to 1 premium. Copper shares have remained firm, except 
Cape Copper, which are quoted 1 lower. Empire shares have 
advanced 4 to 33, but the closing price is below the best touched. 

MISCELLANEOUS SecuRITIES.—Telegraphic issues have been 
firm, especially Atlantic descriptions, which have been affected 
by rumours of an impending arrangement between the rival 
companies, and a consequent advance in rates. Anglo-American 
stocks are fully from 2 to 4 higher, Direct shares 8, and Globe 
Ordinary §; Reuter’s have also risen 4}. In Gas shares, 
Imperial Continental have fallen 5, to 218, 223, but 
Hong Kong and China, Monte Video, and_ Rio de 
Janeiro have risen 4. Water stocks have been dull. 
Anglo- American Brush shares have risen 4}, Crystal 
Palace issues 2 to 3, Harrison Barber and Co. }, Howell 
and James }, Lion Brewery Ordinary 1, Nobel’s Explosives }, 
Nordenfeldt Guns, &c., 4, Barrett’s Brewery, &c., 3, Price’s 
Candle 4, Recife Drainage Debentures 1, Spratts Patent 
(America) 3, Swan Electric }, Guardian Insurance 1, North 
British and Mercantile 4, London General Omnibus 2, Royal 
Mail Steam 1, Debenture Corporation 4, Union Discount }, and 
Railway Investment Deferred 1. The downward changes 


comprise a fall of 2 in East and West Ind'a Docks, 2 in Surrey 
Commercial Decks, 1 in Municipal Trust, } in Natal Land, 4 
in New Zealand Trust and Loan Preference, 1 in Alliance 
Marine Insurance, } in Bryant and May, and 1} in J. Jensen 


— Co. (to 3}, 33, business marked to-day at 4, at 3%, and 
at 33), 
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portant miscellaneous issues :— 





** Makin 

Closing Prices—. Rise up te 

: Last Week. To-day. or Fall. Pricer, 
Anglo-American Telegraph, Ordinary ... 35 6 ... 28)9} 0. + oF a we 
Hudson’s Bay, Shares..... cone 26 F.. 2556 2. — § 26} 
Imperial Ottoman Bank.. 8s. WRW. + bw OF 
Mexican Railway, Ordinary 554 ~ 526 3.. — 2 1. 56 
Ditto, First Preference ...... 112} j eo WL fu. — Ub 18 
Rio Tinto, SHALES ........sserssccccssseerreeeeeees 124 wo TE i. bb ew 
South Austrian Railway, Shares........... 849 .. S39b.. + te .. 9 
Sues Candl, BRATS .occsorcorsercencessorccessacee 803 1} S33... + I .. Sh 
United Telephone,........s0ssessseres 145 j MRS . — & we 14h 


Boitii0on.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 21 :— 

Gold has been in very strong demand during the week for New 
York, and there have also been several orders for fine gold for India. 
The Bank has received 104,000/, and has sold 93,000/. The arrivals 
comprise 80,000/ from Central America, 70,000/ from Australia, 
50,000/ from the East—200,000/. The P. and O. steamer has taken 
20,000/ to Bombay. 

Silver, after our last, fell on the receipt of lower rates from India, 
and the arrival per West India steamer on Monday was placed at 
45d. The price has since improved on a continental demand, and 
the satisfactory sale by the India Council yesterday, and consequent 
rise in Indian exchanges. We have received 20,000] from West 

1) Indies, 10,000/ from Chili, 15,000/ from New York—415,000/. The P. 
and O. steamers have taken 80,000/ to the East. 

Mexican dollars improved on a special order with small supplies 
to hand, to 44d per oz, The P. and O. steamer has taken 24,000/ 
to the East. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee appointed Friday, the 22nd inst., a special 
settling-day in the Cape of Good Hope Consolidated stock, and 
have ordered the same to be quoted in the official list. Application 
has been made to the Committee to appoint a settling-day in the 
shares of the Weston-super- Mare, Gliveimn, and Portishead (Steam) 
Tramways Company. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Friday, Oct. 21, at noon :— 
















































Lehigh Valley Shares ...............4+ oe 674 
Missouri Pacific Shares ......... iat 116g 
Baltimore and Ohio Shares...... as anes 170 
Pullman Car Shares 146} 1424 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... Ge arcu 70 
Mexican Central 7s (nOm assent) ..........0:ccecscccccsocssesscescerccesceses §1 51 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 99} ...... 99 
ORAS OMG POetiOe COUR, CE LGB oie ccncos tcc yacdciencecsessce ccneccesccscace wae 1014 
| Texas and Pacific R. Grande Div. Ist Mortgage 68.............c.c00008 TR cease 73 
| Texas and Pacific Income Land Grant, 1915............00.ceseceseeeee eve — re 
| St Louis, Alton, and Terre Haute Dividend Bonds, 1898 ............ MD aexite 40 
Richmond and Danville Debentures, 68, 1927 ..........cccecccceeecereee 109 ceeeee 109 
Houston and Texas Central Ist Main Line 7's ...............0000cceeee0s BPO iccics 111} 
Houston and Texas Central General Mortgage, 4’s, 1921............. 65 ast 
East Tennessee, Virginia, and Georgia 1st Consolidated 5s, 193 Oe 96 
Kast Tennessee, Virginia, and Georgia Income Mortgage, 68,1931 29 ...... 2 
Chicago, St Louis, and Pittsburgh 1st Consolidated 5s, 1932 ...... 101 161 
Denver, Rio Grande, and Western, Ist, 6s, 1911 ... 82)... 8°4 
East Tennessee. Virginia, and Georgia Preference.. 733 75 
New York and New England Shares .............s000.++ 59... . 
TOM RG PUA RNOG si nica asssisnsidinn<tncswszcdcdsetenssnnasoovessatsosee SY. Ge. wes 
COURSE OF EXCHANGE. 
aisle a MEN A tN tn le ca | 
| Price Negotiated on ‘Change. 
Oct. 19. Oct. 21. 
| Money. Paper. aap Paper. 
Amsterdam....... w+-|Smonths| 12 3§ 12 4) 12 33 | 12 4% 
Ditto........, | At sight | 12 1$ 12 2% 12 2% | 12 23 
Hamburg ‘.., 3months| 2057 | 2061 2053 | 20 62 
I Nice ic thd cect ia ranicdalaasananines — 20 57 | 20 61 20 59 2¢ 63 
Frankfort-on-the-Main  ........s.000+ _ 20 57 | 2061 | 2059 | 20 63 
WOMNectes ncness tea daaeeron cols — |1270 (1275 , 1270 | 12 75 
DUD caiiccsinss Aeosetich osayinwsnieibtibedi — {1270 |12%5 | 1270 | 12 75 
DIN cities csltintabicsdsacicbeneiinnd “| — | 25 51} | 25 56% | 25 52h | 25 574 
Ae beep, OEE GTS HS — | 2% 22 i 22 fe | 22% 
POTS oeeesseccsccsssseseesesceseeeeeseeeceeee | Cheques | 25 31} | 25 36% | 25 324 | 26 40 
Ditt0......ccssce ccssececeseeseee essereeeeee) 3 MONthS | 26 48% | 25 53~ | 25 489 | 25 56} 
SBRUNNNNNG, BB, Sasccnsescscscsintiavchentan] | 1) | % soe = 66} = Hy 
Genoa, Naples, &C. ....c.ccescescecseeeee| = | 25 GBP | 2 O8J | 25 OH} | 257 
ee maint Ek a ae ae Tae 
Barcelona — | 46 464 464 | 46$ 
Cadiz .., — {ah | 8 $63 | 468 
Seville ... am | 464 463 465 |: 468 
Valencia weil < | 463 465 =| 463 
Malaga — (46 | 46§ | 665 | 468 
L’sbon .., — (62th (52 | £28 | 52% 
Oporto — ‘esg see 528 oes 4 


FOREIGN RATES OF EXCHANGE ON LONDON. ; 





: Latest) Rates of 7.0.00 


| l A 
Lee cece Dates. Exchange. 


Dates. Exchange. Usance. 
meses oes OCE.22} 











Paris 2533 Cheques'RioJaneiro ... Oct.20, 22id avdysst 





Antwery tee = 2 25°323 Buenos Ayres Sep.23) 48d ” 
Amsterdam “| — = isco ee OP saonen = Oct.21 G)d.Pm.17 % 
Frankfort .. ...| — 22} 2039 5d | 4 
Vienna .......| — 22) 1253 ia ios Apsiergs 
— sevesvne| = 22} 2040 satis |» 
Coececereces| == { 5 | 3mos. |Singapore ...... _ ” 
Hamburg .....) ~ 3 2023 Sep. COayest 
St. ae — .. Ce ee ee oa }hatotp a 
ro oe | 110'%5 | 4, Adelaide ...... <> i | ” 
eae ee Oct.22.1/5% — ) ltetegra’e 
Florence ......) — ... Seek Cea” MMI, owas cee — 215% igvanaf’re 
Madrid .........) — 21} 47°30 | ... |Caleutts ...... | — soe J] 
ina | — 22) 8/23 [4 aa. agt 
ei 4/6 ” 
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NOTICES AND REPORTS. 


| 
} 
FOREIGN GOVERNMENT STOCKS, &c. 
| _ Guatemalan Debt.—The Cunsul-General has received a telegram, 
| despatched by the Government of Guatemala on September 20, to 
the effect that ‘‘the Council of State in session, September 4, 
| declared inadmissable the proposals of Mr F. G. Horne for the 
| arrangement of the English debt of Guatemala.” No explanation 
| is given of the delay in connection with this telegram. 
|  Merican Debt.—The following communication from the Mexican 
| Secretary of State for Finance and Public Credit has been addressed 
to General Mena, the financial agent of the Republic in London, and 
eo by him to the Chairman of the Council of Foreign Bond- 
olders :— 





(Translation. ) 
* Secretariate of State for Finance and Public 
Credit, Mexico, Sept. 23, 1886. 
“ To General F. Z. Mena, Financial Agent of the Republic in 
London. 

“ By order of the President of the Republic, I yesterday addressed 
to you the following telegram :— 

“* Arrangement you concluded on 23rd June is definitively con- 
summated. Government brought it to knowledge of Congress, and 
latter replied— Noted with satisfaction.’ 

‘“T now confirm the substance of the above message, and forward 
it to you with three enclosures ; the first is the report presented to 
Congress by this department on the convention concluded by you 
on the 23rd June with the bondholders, and the second and third 
the communications from the Chambers of Senators and Deputies 
notifying the Executive that those assemblies have noted with satis- 
faction the result obtained by the Government in exercise of the 
powers conferred on it for the settlement of thedebt. 

‘* The solemn sanction which the arrangement concluded by your- 
self and approved by the Government has merited of both 
Chambers gives that convention an irrevocable and definite 
character, and leaves the faith of the nation pledged to the 
inviolability of the stipulations agreed upon now that the high 
powers of the Republic approve and ratify the arrangemcnt respec- 
tively in due constitutional form. 

‘* Have the goodness to bring these facts to the knowledge of 


Oct. 21. Oct. 14. | the Mexican bondholders and the Council of Foreign Bondholders 


| for their information, and accept the assurance ot my estimation. 


** Liberty in Constitution. 
(Signed) 


RAILWAY COMPANIES. 


Demerara.—The report states that the colony still suffers from 
the depression in the value of its staple from the uofair influence 
of bounty - fed sugar, and also from the effect of the prolonged 
dronght, which had not entirely passed away. The revenue account, 
including the small balance brought forward, shows a net balance of 
7,875l, out of which the directors recommend a dividend at the rate 
of 44 per cent. per annum on the original stock, leaving a balance 
of 137/ to be carried forward. 

Grand Trunk of Canada.—The report for the half-year ended June 
30 states that the gross receipts were 1.557,041/, against 1,423,857/ 
in 1885, and the working expenses 1,097,714/, against 1,090,737/. 
After adding the amounts received from the International Bridge 
Company, as well as interest on Chicago and Grand Trunk, Welling- 
ton, Grey, and Bruce bonds, and providing for interest on deben- 
ture stocks and bonds, rents of leased lines, and interest on sub- 
sidiary lines, there is a net revenue balance of §0,370/. The net 
revenues of the Grand Trunk and of the Chicago and Grand Trunk 
companies for the year 1835 were insufficient to meet the pre- 
preference charges to the following extent—viz., the Grand Trunk 
Company, 35,8761; the Chicago and Grand Trunk Company, 
93,728/—making a total deficit of 129,604/. The directors now 
recommend that this deficit be written off by the application of the 
following available receipts, viz.:—The balance of net revenue of 


“ DcsLan.” 


| 80,3701 ; 11,472/ received from the City of Grand Haven ; 37,044/, 


| 





the proceeds of sale of Grand Trunk, Georgian Bay, and Lake Erie 
Company’s bonds, for which originally no payment was made by 
the company; and 26,000/, the ascertained amount realised in 
winding up the affairs of the North Shore Railway. After thus 


| providing for the deficiencies of net revenue for the year 1835, there 
| remains a credit balance at the 30th of June, 1886, of 25,2334. 


Taking into consideration all the circumstances, including the 


| improvement in receipts during the first three months of the current 
| half-year, the directors have decided to recommend a dividend on 
| the guaranteed stock at the rate of 1 per cent. per annum, or 10s 


per cent. for the half-year. The amount required for the payment 
of this dividend being 26,099/, there would be a debit balance against 
the December half-year of 816/. 

Great Western of Brazil_—The report for the year ended June 30 
last shows that the gross receipts for the year have been 34,0934, and 
the working expenses 40,855/,leaving a deficit of 6,762/. This deficit 
has been charged against the guarantee moneys received from the 
Brazilian Government in respect of the past year. The falling off 
in the receipts of the past year is stated to be due principally to the 
failure of the sugar crop in the Northern district of the province. 
The yearly accounts show a sum of 4,760/ available for distribution, 
and the directors recommend a dividend of 1} per cent. (making 4 
per cent. for the year), carrying forward 261/. The project for an 
extension of the line from Nazareth to Tirobauba has been favourably 
received by the shareholders, and 165,000/ Extension 6 per Cent. 
Debenture stock has been subscribed. No time has been lost in com- 
mencing the works, and the construction of the line is proceeding 
with all rapidity, and, sofar, everything promises to a satisfactory 
result. 


_ eens 
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Highland.—The report for the half-year ending the 31st of August 
last states that the total revenue was 203,941/, the expenditure 
101,787/, and the net revenue 102,154/. A dividend is proposed on 
the ordinary stock at the rate of 44 per cent. per annum, leaving a 
balance of 2,041/ to be carried forward. The additions to capital 
account during the half-year amount to 43,189/. ; 

London, Brighton, and South Coast.—The following is the ap 
proximate statement of receipts and expenses on revenue accoun- 
from July 1, 1886, as compared with the cc r s_ onding’periodt 
previous year :— 

wo -1886.——~ — == 1835.———, 


& 
Net balance brought forward ..............006 144,107 137,214 
Gross revenue, month of September......... 
Working charges and renewals, do 
Debenture, preference, and general 


interest, and rent of lea ed lines, &c. .., 


"203,311 
81,236 


216.412 
83,506 


64,799 


65,564 
BS BAD 


190,725 


68,107 


Net balance carrie 1 forward ........... -..00 212,2i4 


It is stated that the board has appointed Mr Allen Sarle as general 
manager to succeed the late Mr J. P. Knight. Mr Sarle also 
retains his former positicn of secretary, a post he has occupied 
for the past 20 years. 


Manchester, Shefi-ld, and Lincolnshire—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the Ist July to October 10th, 1886, amounted to 526,707/, as com- 
pared with 542,829/ from Ist July to October 11th, 1885; while the 
total expenses were 276,576/, as against 282,519/. In order to make 
a correct comparison for an equal number of days, the figures for 
one day should be added to those above shown for 1886, which may 
be estimated at 5,500/ for receipts, and-2,750/ for expenses. 

Ottoman Railway (Smyrna to Aidin).—A circular has been 
issued to the 6 per cent. debenture-holders, stating that the council 


contemplate the paying off of the arrear of interest on the 6 per | 


cent. debentures, which has been a heavy burden on the company’s 
resources. At the same time, in so doing, the council think it but 
right that the holders of the 6 per cent. debentures should give 
their consent to the suspension of the sinking fund on that portion 
of the debenture capital, in order that the resources made free in 
this way may be available for the payment of a dividend to the 
shareholders. Accordingly, they are requested to sefd in their 
debentures to be stamped to that effect. All debenture-holders 
who send in their debentures to be thus stamped will be entitled to 
an allotment in the new issue to the extent of the 18 per cent. of 
coupons in arrear of fully-paid scrip of the new issue to be made at 
the issue price upon the terms and conditions of the prospectus, and 
at the time of the issue, their coupons being taken as cash, so that 
no further payment is required. 

Pennsylvania.—The Pennsylvania Supreme Court has this week 
decided the South Pennsylvania and Beech Creek Railroad cases, 
affirming the decree of the court below, which was against the 
Pennsylvania Railroad. This decision prevents any legal amalgama- 
tion of the new railways, but whether these projected roads will be 
completed is unknown. Its effect is not, however, of great importance, 
since the lines are controlled by individuals whose interests are 
more or less identical with those of the Pennsylvania Railroad. 

West Lancashire.—The report shows that during the half-year 
ending June 30 the gross revenue had been 8,406/, as against 9,916’ 
for the corresponding half of last year. Since the close of the 
accounts Mr Holden (chairman of the company), who had a very 
large interest in the undertaking, has been appointed receiver. The 
directors are glad to state that the works of the Liverpool, South- 
port, and Preston Junction Railway, which were partially 
suspended, had during the last three months been vigorously 
resumed, and there was now every prospect of the line being com- 
pleted early in the spring. The line is of great importance to the 
West Lancashire Company, and pending its completion the directors 
had not thought it wise to issue the lene of the 1884 5 per cent. 
debenture stock, as such stock would, under present conditions, 
have to be issued at a very large sacritice. 


BANKING COMPANIES. 

Tonian.—The half-yearly report shows a net balince of 21,159%, 
and recommends a dividend at the rate of 3 per cent., which will 
absorb 4,732/. 

vorth of Scotland.—The report states that the directors have 
resolved, with the approval of the auditors, to set aside 5,000/ of the 
surplus from profits, and also 13,000/ out of the reserve fund, in 
order to clear off the balances of cevtain advances which were made 
in former years and have hitherto been regarded as sufficiently 
secured, but which, owing chiefly to the continued depreciation of 
landed property and its present unsaleable character, they now 
regard as of too uncertain value to be any longer included in the 
assets. The net profits for the year were 54,862/, to which has to 
be added the balance from the previous year, 5,598/, amounting 
together to 60,460/. A dividend at the rate of 12) per cent., free of 
income tax, was — in May, and a similar dividend, also free of 
income tax, payable on the 5th prox., is recommended, 2,000/ is 
taken in reduction of bank buildings account, and a surplus of 
7,961/ remains, 


Northamptonskire.—The annual report shows a net profit of | 


11,425/, out of which a dividend at the rate of 10 percent. per 
annum was paid in March last. A similar distribation is now pro- 
posed. A sum of 1,000/ is written off bank premises, &c., accouat’ 
and a small balance carried forward. 


ASSURANCE COMPANIES. 

National Marine.—The directors recommend a dividead of 5 per 
cent., making in all 8-per cent. forthe year ending December 31, 
1885, and also a bonus of 5 per cent. on premiums contributed by 
sher holders during that year. 
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MISCELLANEOUS COMPANIES. : 
American Freehold Land Mortgage of London.—The directors 
have declared an interim dividend for the half-year ending the 30th 
ult. at the rate of 10 per cent. per annum, free of tax. 


Caledonia Steamship.—A dividend has been declared at the rate 


| 


of 7s 6d per share, a sum of 1,091/ being placed to depreciation and | 


reserve fund, and 658/ carried forward. The reserve fund 
now amounts to 16,0007. 

Coley and Co.—The report for the year ended September 30 shows 
net profits amounting to 4,998/, which the directors have decided to 
allocate as follows: 1st, to carry to reserve f und (thus restoring it 
to 10,0007) 1,586/, and 2nd, in payment of a dividend at the rate of 
6 per cent. per annum, or 30s per share, free of income tax, 3,000/, 
earrying forward 412/. In order to pay the dividend of 5 per cent. 
which was declared at the last annual meeting, it was then decided 
to take from the reserve fund a sufficient amount to enable that to 


| be done ; the directors consider this sum should now be replaced. 


Defries Safety Lamp, &c.—The directors have declared a dividend 
at the rate of 10 per cent. per annum, less income tax, for the half- 
year ending September 30. 

Edge Bros.—The directors have declared an interim dividend of 
74 per cent. per annum on the preference shares for the half-year 
ending September 30. 

Hamburger Dynamite (late Nobel and Co ).—The report for the 
year 1885-6 states that the profits were 731,924 marks, out of which 
36,596 marks were added to the reserve fund, and a dividend of 
5 per cent. was declared, leaving 445,328 marks. From this eum 
3 per cent. more was taken and added to the reserve fund, 31,172 
marks were divided among beneficiaries in the country, and a bonus 
of 8 per cent. was given to the shareholders, making in all 13 per 
cent., as compared with 64 per cent. last year ; 101,900 marks were 
also written off in depreciation. The directors conclude their 
report with the assurance that, as a result of the combination 
agreed upon with the other companies, the operations of the year 
entered on will be equal to, if not more satisfactory than the past. 


National Sife Deposit.—The report for the year ending September 


| 30, 1886, states that the total income has been 14,316/, and the 


expenses 11,091/, showing a profit of 3,226/. Out of this it is pro- 


| posed to pay a dividend of 6 per cent. on the preference shares 


issued to September 30, 1836, 2s per share on the ordinary shares, 
and to carry forward a balance of 211/. A commencement has been 
made in the guarantee and other new business referred to at the 
extraordinary general meeting of shareholders of June 25, 1885. In 


| respect of the executorship and trust business, it has been deter- 


mined to apply t> Parliament for an Act to enable the company to 
act in its corporate capacity a3 executor and trustee. 

Telephone Company of Austria.—The directors have declared an 
interim dividend at the rate of 6 per cent. per annum up to the 30th 
ult. on the preference shares. 

Royal Mait Steam Packet.—The report for the half-year ended 
June 30 states that fewer voyages were made than in the same 
period of 1885, owing to some modification in the Brazil and River 
Plate service. The receipts from freight and passage money are 
consequently reduced, but the diminution of 32,602/ in the working 


| expenses is larger than can be attributed to the difference in 


mileage. The result is, that the profit on the working is 18,183/ 
more than in the first six months of 1885. The reduced expenditure 


| occurs in all the items, but is most marked in coals and provisions. 
| The improvement in the state of the revenue account admits of a 





| on Wednesday, at the offices in Melbourne. 


transfer being made in the repair and renewal account at the rate 
of 5 per cent on the cost of the fleet, and of 25,000/ being charged 
for depreciation. The ships will then stand in the books at less 
than 12/ 5s per ton. The usual transfer has been made from the 
revenue to the insurance account, and the balance at the creditof the 
latter on June 30 amounted to 202,448/. The directors recommend 
a dividend from the profitand loss account of 1/ per share, free of tax. 

R. Goldsborough ant Co.—The interim general meeting was held 
Upon the recom- 


| mendation of the directors a dividend at the rate of 10 per cent. 


per annum was declared. 

William Sugg and Co,—After carrying 2,3821 to the reserve and 
depreciation for the year ended June 30th last, a dividend has been 
declared at the rate of 7 per cent. per annum, free of income tax. 


MINING COMPANIES. 
Alturas Gold.—The following information has been cabled to the 
company from the manager :—First two weeks, October, 153 tons 
crushed, producing 235 oz gold. Water-mill restarted 11th inst. 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ share’, 
&c., being deducted, as usual :— 


First 
Payment 
thereon. 


Further 


Capital 
ii Liability 
& 


Applications. 
Amount previously subscribed ............ 77,89 5,023 
Issues of the week :— 
Arthur Guinness, Son, and Co., (L.), 
£10 ordinary shares ...............066 esse 2,500,000 
Do 6 per cent. £10 Preference 
shares 


625,000 ... 


590,000 
375,009 


20,000... 
42,500... 
8,759 .. 
21,750... 


1,875,000 


1,500,000 
2 5 per cent. debentures... 1... 1 1,125,0.0 
Australian Mutual Shipping (L.), £100 
shares. 
Magdeburg Tramways (L.), £10 shares, 
Socorro Gold Mines (L.), £1 shares 
South-East Mysore Gold (L.), £1 shares 


80,000 
42,500 
11,250 


69,000 
$5,00) 


£ 
Total to date in 1886 ......... $4,180,928 
nding total in 1885. 63,483,00) 

Do in 1884 , ves ve 86,622,000 
Do in 1888 *......... 63,714,000 


1 
1883 


6,287,000 
Total subscribed for year :— 


| 


} 
'} 
} 


| 
| 
| 








alia 
Oct. 23, 1886.] - 


Arthur Guinness Sons and Co, (L.)—The great brewing firm 
bearing the above well-known name has been converted into a 
limited liability concern, and Messrs Baring Brothers and Co., on 
behalf of the company, offer for subscription 2,500,000/ ordinary 
shares of 107 each, 2,000,000/ preference 6 per cent. shares of 10/ 
each, and 5 per cent. debenture stock, to the amount of 1,500,000/, 
the latter being redeemable at the company’s option after the expi, 
ration of twenty years from January 1, 1887, at 110 per cent. 
Interest on the debenture stock will be payable on May 1 and 
November 1, the first payment being on May 1, 1887. 
will receive the profits of the business from October i, 
1886. One-third of the present issue of ordinary share 
capital (being about 800,000/) is reserved for the vendor, 
and the remainder, together with the preference shares 
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dicate a firmer tendency. On our provincial markets, where 
the supplies of English have been to some extent curtailed by the 
frequent absence of less favourable weather for thrashing out the 
grain, good dry wheats have realised 6d, and in some instances Is, 
perqradvance. At Mark Lane the tendencies arein thesamedirection. 
There is meanwhile a better inquiry, and although it has not resulted 


| in anything like a large business, there is nevertheless more doing on 


c | and several cargoes, on 
The company | 


the spot as well as for arrival. The Continental demand continues, 
e and for shipment, have sold dwing 
the week for that destination, the closing sales showing best prices. 


_ Californian wheat, on passage, has been sold at 34s 6d to 34s 9d, and 


| for the Continent. 


and the debenture stock, are now offered severally for public | 
subscription at par. The instalments may be paid up under discount | 


at the rate of 4 per cent. per annum on allotment, or on any subse- 


quent Tuesday or Friday. The preference shares will be entitled to 


a cumulative preferential dividend of 6 per cent., payable out of 
the profits, and will also be entitled to rank on the property and 
| assets of the company. The subscription list will be open on Monday 
next, and close on or before 4 p.m. on the following day. In the 


for prompt shipment at 35s, and the same price for November.. Walla 
Walla, at 333 94. The greater part of these transactions have been 
The usual statistical returns issued during 
the week bring rather larger supplies into view, but the 
time is now rapidly approaching when, in the usual course 
of events, some of the sources of supply will be closed, and from 
others the cost of transit must be increased. The imports into the 
Kingdom, according to the last weekly returns, were much larger 


| than in the week preceding. The quantity of wheat and flour on 
| the way received an addition of about 50,000 quarters, bringing 


prospectus, given in another column, statistics of sales and profits | 
| the Eastern, and 104,00) quarters from the Western seaboard, 


are given covering a period of about 24 years. The business will be 


transferred to the company as from 30th September, 1886. The price | 


to be paid to Sir Edward Cecil Guinness, the vendor, for the premises, 
goodwill, and entire assets of the business is 6,000,000/. Of this sum, 
as stated above, 800,000/ is payable in ordinary shares, which the 
vendor agrees to hold for a period of not less than five years. 
Australian Mutual Shipping (L,)—Capital, 100,000/, in 1007 
shares. The company has been formed to undertake the business 
of ship brokers for Australia. The feature, it is said, which will 
distinguish the company’s business from that of the existing private 


brokers is the introduction of the mutual principle, already applied | 
The net | 


with satisfactory results to marine insurance companies. 
profits (after payment of 6 per cent. interest on the called and 
paid-up capital, and providing for such a reserve fund as the 


directors may from time to time determine) will be divided as | 


follows :—Three-fourths amongst shareholders holding not less than 


two shares who actually contribute business to the company, in | 
| The shipments from America last week were 66,000 quarters, of 


proportion to the amount of business contributed, and the remain- 
ing one-fourth amongst all the shareholders in proportion to the 
amount called and paid up on their shares. The company’s 


managers will conduct the business for a commission on the freights | 
| in favour of the seller. 


and other earnings, arranged ona sliding scale. No promotion 
money wi'l be paid by the company. 

Brighton Corporation 34 p«r Cent, Stock. —The tenders for 485,000/ 
of this stock received by the London and Westminster Bank this 
week amounted to 1,744,000/. Thoze at 97/ Ss 6d and above receive 
in full, and those at 97/ 8s about 80 per cent. 

Magdeburg Tramways, Limited.—Capital, 120,000/, in 10/ shares, 
the present being a first issue of 8,500 shares, of which about one-half 
are said to have been allotted and to be fully paid. According to the 


prospectus, the company, which has hitherto been a private one, was | 


incorporated in 1884, and has nearly completed its routes of tiam- | 
| Add week ending Oct. 16—Wheat 


ways, some of which have been worked for 18 months and others 
for a short period. 
pay off the contractor, who is also desirous of disposing of some of 
the shares allotted to him, in lieu of cash, the present application is 
made to the public. The whole of the lines, the equipment, and 
the concessions, have been obtained by the company for the sum of 
108,000/, being at the rate of 8,000/ per mile. 


debentures. 

South-East Mysore Gold, Limited.—Capital, 130,000/, in 1/ shares, 
of which 87,000 are now offered for subscription. The company 
has been formed to acquire a lease of, and work, the mining sett 
called the South-East Mysore, immediately adjoining the Mysore 
mine. The mining rights to be acquired are said to cover an area 


pectus) at least three distinct reefs, one of them being of very 
extensive dimehsions. The vendor, who is also the promoter of the 
company, has fixed the price to be paid for the wining rights at 
80,000/, of which the vendor takes 43,000/ in shares. 


will pay all expenses of forming the company to date of allotment. | 
The sum of 50,000/ has been fixed as working capital, and the | 
direciors are advised that such sum will be ample for all necessary | 


outlay. 
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THE CORN TRADE. 
Marx Lang, Fripay Evenine. 


The copious showers that have taken place having improved the 
condition of the land, wheat sowing is now making good progress, 
and generally the seed beds are reported to be in excellent form. 

he green crops are at the same time showin accelerated growth, 
and except in some localities where the land has been flooded, the 
appearance of the country has seasonably improved. The markets 
for several kinds of agricultural produce have also an im- 
proving tendency, although the trade all round is still 
slow. Wheat has on the Continent hardened in value, 
to the extent of 6d per quarter, in some instance more. 
In American the changes are fractional, but they in- 


Average, 97/ 16s 10d. | 


It being now necessary to raise more capital to | 


The contractor | 
receives in part payment of this amount 25,0007 of 5 per cent. | . 5 
| Seven weeks’ home supplies ......... ..... 15,676,6°0 16,*95,050' 17,818,626 20,120,000 


The vendor | o¢ Excise, conforma 


that item up to 1,805,000 quarters, against 1,753,000 quarters last 
year. American shipmerts last week were 94,000 quarters from 


69,000 quarters of the former, and 64,000 quarters of the latter, being 
for this country. The flour trade has followed the same course as 


| wheat, and, with less pressure to sell, the market is firmer. 


| 


| 


| been more doing for arrival. 


No quotable advance has yet been established, but some holders 
will not sell, except at 6d more money. Malting barley is the turn 
dearer for good qualities, and the demand is fairly well sustained. 
Grinding sorts have not sold so freely on the spot, but there has 
Several cargoes have sold, including 


| Azoff at 153 6d, and 15s 3d for Danubian, the latter price being 





| 
| 


| Wheat (6 weeks to Oct. 9) 


of three-quarters of a mile iu length, by a quarter of a mile in | “ Visible supply” in U 8S. centres .. ... 


breadth, and there exist on the property (according to the pros- | - 


; 1885. 


bid and refused. The quantity of barley on passage has further 
increased to 256,000 qrs, against 75,000 qrs last year. Maize is firm 
in all positions. On the spot there has not been much doing, but 
for arrival there has been more inquiry. The latest sales made were 
at 203 6d for Danubian, half new, for November-December ship- 
ment. The quantity of all kinds of maize on passage amounts to 
270,000 quarters, against 280,000 quarters at this time last year. 


which 55,000 quarters are for the Unitel Kingdom. Beans have 
sold with a fair demand. Peas unaltered in valne, but a slow sale. 
Of oats arrivals continue moderate and the market firm, with prices 


The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1854-5, 
and 1883-4 :— 


1833-4. 


1834-5. 
cwts. 
8,773,652 


1,886,422 


Imports. 1886-7. | 1885-6. 


cwts. 
8,961,335 
1,734,762 


cwts. 
8,963,940 


1,255,760 


cwts. 

7,036,420 
1,974,510 
9,010,910 9,319,700, 19,660,074; 10,696,097 
1,501,450 791,300 $16,933, 1,429,291 
372,000 210,050 291,629 377,249 


Flour a 


a agrees eee ennees ithaca 08 


Total imports, 7 weeks . 10,884,390 10,321,050; 11,768,636 12,502,637 
Less exports — Wheat pin tiben 68,200 55,000 60,000 60,000 
‘lour 16,510 17,0€0 12,000) 20,000 


10,799,680 10,249,050; 11,696,636) 12,420 000 


Net imports 
Add to this the estimated sales of 


home-grown wheat 7,700,000 


4,877,000, 6,646,000, 6,120,000, 


fermions s 
Average price of English wheat, per s d eo, @- 4: 
GQUBTEEE  ccescccncsie- cccenveiadinenstesen| Ie 6 30 11 32 4 
S OF CWE .0e crccccoccsoceccssrsasecsscounens 6 10 2a i 
bushels. | bushels. | bushels. | bushels. 
53,828,000) 45,200,000) 29,100,000) 29,875,000 
28,835,000) 21,214,000) 15,588,000) 16,004,000 


Do do = in ewts... 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 

of British Corn (Imperial Measure), as received from the Inspectors and Officers 

iy to the Act of the 27th and 28th Victoria, cap. 87, in the 

six weeks ended Oct. 16, 1886, and for the corresponding week in each of the 
years from 1885 to 1882 :-— 


Quantities SOLD. AVERAGE PRICES. 


| Wheat. | Barley. 


. af 
29 | OF 
30 | 26 
30 | 27 
30 
31 
32 


3) 11 
32 4 
40 5 
39 7 


enw SOF GA! 
Vrwnseo GrmQa-1 


The following account shows the Quantities of certain kinds of agricu Itural 


produce imported into the United Kingdom in the week ended Oct. 16, 1886, and 
in the corresponding week of 1885 :— pital! 
1886. 1885. 
Animals living -Oxen, bulls, cows, and calves......number 5,76 on 5 

Sheep and lambs. “—_ 

Swine dante 
Dead meat— Bacon .... 58,127 

Beef, salted and fresh 16,279 

HHOmn 6. sto sseseresse 12,609 


aa eteeee ser ewnawe re 


SSE NR te ah gh A NE ts, NR a RR AR a ERE A AREER 


Ch Oe ER Ee te RR 2 Li te: oR Ure 


it REO NOT IOS STR CAE MURAI HE RE = py 


MP ALR. A TT EE Me 


ENR Ta ets 


, 


Se one eet eT ere oe eee eens 


PR sin 


eae a nae 


REMI AR AD MEA APO NE EEE AE OIE RTT ES SN MRL Pon nn ete PNP 
~ . fora ran <% Nee p ri a wig boa tepeaiie nt bn are ad 5 
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Wheat :neal and flour. ' ! 372000 = .. 210,055 
* Value of rabbits only, 9,2951. 




















THE IRON AND COAL TRADE. 

The finished iron market has remained quiet, but steady. In the 
North of England manufacturers have advanced prices, owing to 
the rise in pig iron, bars being 4/ 12s 6d; ship plates, 4/ 10s; 
angles, 417s 6d. There is more inquiry for sheets. At Newcastle 
business remains dull. In Lancashire there is more activity, and 
quoted prices are generally back to the basis of 5/ per ton for bars 
delivered into the Manchester district. Hoops are quoted at 
5i 7s Sd, and sheets at 6/ 5s for singles and 6! 15s for doubles. Some 
improvement may be reported in the trade of East Worcestershire 
and North Staffordshire. In South Staffordshire, sellers are very 
firm, and good orders have been placed at advanced quotations. 
Sheets (doubles) are 6/ 5s to 6/ 10s, and galvanised sheets, 10/ 5s. 
Common bar makers are trying for a rise of 2s 6d to 5s per ton, 
making bars, 4/ 15s. Prices of finished hardware are firmer in 
toue. Tinplates are unchanged. 

The steel trade has continued active in the North-West, and 
makers are fully sold forward, particularly for rails. Prices are 
steady at last week’s advance—3/ 17s 6d per ton for heavy sections. 
Inquiries are being largely made, which, it is expected, will result 
in the closing of orders at this figure, if not at a higher one. Steel 
slabs and billets are in fair demand, tut little is doing in plates. 
Trade in the North is in a satisfactory state. Prices are firmer, 
rails being quoted at 3/ 17s 6d; plates, 6/ 17s 6d; and angles, 
61 12s 6d. At Sheffield business is reported to be better. Ship- 
building is also more active, and engineers are better employed. 

The pig iron market has been buoyant during the past week, the 
demand being much larger, and prices decidedly firmer. In the 
North of England business has been decidedly active, and the price 
of No. 3, G.M.B., has advanced to 33s for prompt delivery, and to 
33s 6d more for delivery from January to June next year. 
At Newcastle prices have also improved. Prices have tended 
upward in Lancashire, and buyers have been buying more 
freely either for stock or for forward delivery. Rates are from 
about 363 6d for forge, and 37s 6d for foundry. For district brands 
quoted rates remain at about 393 6d for Derbyshire and 37s 6d for 
Lincolnshire foundry pig. In the North-West business has rema'n>d 
active, but prices have not changed, Bessemer iron standing at 
44s 6d for parcels of equal quantities of Nos. 1, 2, snd 
3 qualities, and 43s 6d for No. 3 forge and foundry 
iron. These prices, however, are very firm, and in some 
cases makers ask higher figures for deliveries well ahead. The 
East Worcestershire market has been fairly active, but smelters are 
somewhat chary of booking very far in advance at present figures. 
All-mine pig iron realises from 52s 6d to 55s ; cinder iron, 27s 6d to 
30s. Cold air iron is quoted at about 77s 6d. In South Stafford- 
shire, native pigs have advanced 6d to 1s 6d per ton for common 
and part-mine sorts. At Glasgow the warrant market has been 
excited, a large business having been transacted at advanced prices. 
To-day prices close at 42s 9}d to 42s 10d cash, and 42s 114d to 43s 
one month. Hematite dullat 453 94 oae month. 

At Newcastle business has been active, but prices weak. Inland 
districts report, in some cases, an increased demand, but in other 
cases there appears to be no improvement. On the London market 
there has been a fair demand, and to-day prices close 6d per ton 
higher, as follows :—Wallsend: Hetton, 17s; Lambton, lés 6d; 
Tees, 178; Harton, 15s; Hetton Lyons, 15s; Wear, 15s; East 
Wylam, 15s; Ravensworth West Hartley, }3s 9d; Lambert’s Tan- 
field, Lis. 





























































































































































































































THE COTTON TRADE. 


LIVERPOOL—OcroseER 21. 

Cotton has been in increased demand throughout the week, and 

uotations of American show an advance. The Bank rate has this 
ies been raised from 34 to 4 per cent. Sea Island has been in 
small demand. Quotations of Islands are reduced 4d per Ib, 
American has been more in request, and quotations generally are 
advanced 4d per lb. In Brazilian a moderate business has been 
done at steady rates. Egyptian has been in moderate demand, and 
pressed for sale. Quotations of brown are reduced }d to gd per Ib, 
and white 7,4 to 4d per lb. Peruvian continues in moderate request 
at previous values. African is neglected, and quotations are 4d per 
lb lower. East Indian has been in improved request, but the 
demand is freely met at previous quotations. Good Oomrawuttee 
is exceptionally reduced ~gd 2 Ib. 

“* Futures.”—The market throughout the week has been somewhat 
irregular, and, after considerable fluctuations, closes quiet, steady 
at an advance of 4-64d per lb for October delivery, and 1-64d to 
2-64d per lb for distant positions from last Thursday’s Circular 
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——Quantities.-—~. | rates. The closing values are—Delivery : American, any port, 
6 1885. 


Meat unenumerated, salted and fresh ............... 55 563 ee 377 
” ” TINE Neiiketics ciminacensines 90 18,141 os 4,637 
IN iio ocedes Ldcbnteee set aa 37,638 Ss 5,627 
Pork, salted (not hams) and fresh. ao 6,084 Si 5,134 
Poultry and game (including rabbits) « wventeweulr age «. 14,744 
RE ORS IPL ES .-. cwts 31,525 .. 28,105 
Butterine ......... aa ppabndasobnaceres peaes etlie netitians 20,295 .. 17,093 
NNO voy oka cb sae Sevndbviopeennd Giscdnouloaybecese. gee aebrentr evens a 57,503 ... _ 29,409 
I is iss vediidinine wth sbbesexaits Cilbisstie be tes seicuanigids great hundred 179,620 aes 118,206 
SUITE hic tncstinali'en | saraiaibidgite Geikoedintnlieessimbabetermeniacmasmman ewts 6,513 aly 15,251 
Vegetables —Onions raw...........:c00.esececsserecreesseeeee DUSHElS 120,300 .. 120,572 
0 RESALE SOA, EAS cwts 5,028... Ss1,462 | 
IIS i 5s Dv cinctcnidetinas need cerca pense £ 8,799 wae 5 8,211 
Corn, grain, meal, and flour—Wheat ..................... Cwts 1,501,446 w. 791,302 
SINT di cninshanisviicieaicsccbbiasnicveligegiiaslsmmdiacnirememasen - 728,623 .-» 198,268 
RRs tiik 0 sanned Ghee cence adede AEERNRS Sie HE aeeheDks 06+ $6 223,185 ... 813.724 
Peas:..... « - 64,257 . 38,672 
Beans * 82,020 -. 32,766 
Maize % 497,756 ... 390,382 





| 


ee dl 


(Oct. £3, 1886. 


lLm.ec., Oct, 511-644; October-November, 5 2-64d ; November- 

| December, 4 63-64d ; December-January, 4 63-64d ; January- 
February, 4 63-64d; February-March, 5d; March-April. 5 2-64d ; 
| April-May, 5 4-64d; May-June, 5 7-G4d per lb. The following 
transaction has taken place in East Indian—shipment: N.M. M.G. 
Broach, fine, f.g.c. February-March, Suez, 4 25-32d per lb. 
The sales of the week amount to 59,720 bales, of which 2,010 are 
| on speculation, and 4,160 declared for export. The forwarded is 
| 10,540 bales, of which 6,800 are American, 2,480 Brazilian, 470 
Egyptian, and 790 bales- East Indian, which make the takings of 
| the trade 64,090 bales. 





cs RR edith icles iediatines 
| Same Pericd | Same Period 
1885. | 











} 
i | | | | le 
Descriptions. : : = a ie} : sae s is 
Sisia B43 3 l\eiig12/318 | 11% 
6S Rik ise oi kh) aim Sisle gs 
American. id | did d d jd 4}; 2@ } a | @ | qdid 
Sea Island... perlb 10 11 13 144 16 (21/315 18 17) 18 2 
Florida ditto.........,5 8} 103 11 12 (13 | 4! 118; 14!) 15) 16) 17; 18 
| G.O.'L.M | Mid G.M. M.F.| G.0.'L.M.'G.M. G.O. LM G.M 
Optend sesssscescesees] 4B 48 5A) GH BR 53 )| Ere SA! Sie! 6 | 5k | 5% 
ODES eccccccccccccvces! sos e eos * eon fee Tr bas és0 a a wo 
an (48) 4 5h) 5 bw) BF) Sh) Sh) 5F SR FE 5B 
Orleans .......c000 46° 48, 5g) Se 5H 58) Sa! Ff) 5E 5h 5h 5 
Brazilian Mid. M.F./ Fr. G.F. Gd. Foe. M.F./ Fr. | Gd. M.F| br. | Gd. 
Pernambuco, &¢....' ... | Sry 58) GH. | we |) Ste) Sh ww | EA OR) On. 
Coma, BO. ...ccccecces! coo | Spy) BR) GH) see | coe |] coe | Sh} oo | Og { SE | 
POMNIIR: : sacasassncnecn can T-Tean te] APRS chee} Bie) cee | cee | ove | oe 
Rio Grande ......... | sce. | woe { seo | coe | coo | ns wee | ER | owe | vos | ove 
Bahia, Aracaju, &C.) ... (220 | see | nee | cee | oe 53) OR) lw | re ee 
MaCoho......ccccoriscess| cov | See GRY SE | ce | cee |] oe | Soe ow | wt | 
Maranham ............' ». | 5 | 5§ ; Sth! ... | oo |} Sth) 58 $i bi 5H... 
Egyptian—Gallini.. ... |». |... |} 7 § 9 as hans oe 22 
Ditto Brown ...... 5 | 6 | 6h! 6 7 4 5} 5M) 6g 55) Ck TA 
Ditto White ...... ia | SE Be BE) 6 | 64 | 54) 68 § 7 
Smyrna, Greek, &c.' ... | 48 43 46) 5 | BS 5 ; 5b} 58 i 
West Indian, &c. | | | Bie i 
Fiji Sea Island ......; ... | +: 19 11 (12 4 6) . 122 13 | ... 14 16 
Tahiti Sea Island... ... (Th 7h) 8 | st] Of] TE} SE) Oh | 21) 11g 225 
Weat Indian ........ | Sela Pam Ea! fae Pons | wow || soe | ase | one | vee | 8 
aytien see teneereesens soe | tee | tee aes ove eos ee ane Dy x oe 
Peruvian—Rough..| ... | «. | 6}, 63, 6%, 7h || .. 63 | 7 6§ 8} 
Ditto Mod Rough ... | 5} 64 6% 6% 5}; 6 | 6 
Ditto Smooth ...' .../ &| 5% 58) 53) 5H) .. | 5B) 6 | 6 6 
Ditto Sea Island 74 3 (8% 8% 9} 10 8S} ) Ok | 10h 11 } 31 135 
BEAR: crcisicisntocce:) one: | vee til 4g 0 «648; 5} |, 5). | 42 bg 
East Indian. 
Surat—Hingungh’t ... | « |. | 44) 46 5 | see | BA oe | 54 
Ginned Dharwar... | .. 31 4r5 4% 4h | Sie. | 4 | At 
M.Gin’d Broach ... | .. « 45° 4% 5 | Bb be | Sts 
Dhollerah ......... 3b) 3h Sh) Sh 4g ath) 4 | 4h) 4d | 8h) ER | Ot 
Oomrawuttee Sh, 38 8h) 3g) 4a 4 4 Ab 4) SH! 8P 48 
Veravul, &c. ...... 375 84 35 3H 4g) 3B) 4.5) 48) 3% 3% 44 
Comptah............ 3 3h 3k) 38 44 3 4h 4t | 8h) Sie 4G 
Scinde oo} coo | op | Oh, Sy BB! Se | 3S | 43 . | 8%. 33 
CE scciekectdtaennsd. e001 8, 38: 35. 3%. 2% 4 45 | ee fe 
Madras—Tinnevily| ... | ... | 4is, Ste) 443) o |) oe | $48) 53) | 4B OG 
Western: ... | ... | Siz 3) 4h) w. |! | Sa! 44: ... | 3g C4 





Importe, Exports, CONSUMPTION, &. 
1886, 


bales. bales 
Importe from Jan. 10 Oct. 21 ......ccccsee cs 2,126,064 sceseeserees 2,102,892 
Exports from Jan. 1 to Oct. 21... ...cccececcee 174,108 evcevecees. 233,929 
BOOK, Ocb. 21 nererrercosscescccoveescorsesserccoseeses —LOROOO serene o _ 860,200 
Consumption from Jan. 1 to Oct. 21 .......... 2,514,760 ...... 2,127,970 
These figures show : fi 
Anivecrease of imports compared with the same date last year of...... balee 823.170 
4n increase of quantity taken for consumption Of ............0:cccese oe cere 356,790 
4 decrease of actual exports Of  .........ccccsseerseeee 59,520 


SMR MINGHEE cicecsicteniaseevectenins guntecetiangs tas eistnes-sepranenianin' «| SOND 

In speculation there is an increase of 94,930 bales, The imports 
this week have amounted to 45,695 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 223,000 bales, against 139,000 bales at the corre- 
sponding period last year. 











MANCHESTER, Octosrr 21. 

Altogether during the week a fair average busines; was 
transacted, and the strong position of the Liverpool cotton market 
effectually prevented any giving way in prices. Export yarns sold 
freely for China and Japan, but for the continental markets sales 
were light. Manufacturing yarns show no improvement, spinners 
decline any abatement from previous figures, and only a small busi- 
ness resulted. Cloth was not active in any department. Quotations 
remain unchanged, and generally, Eastern staples are well engaged 
for months forward. The finer reeds of printers keep in active 
request, but commoner sorts are neglected, and easier to buy. 
T’cloths, Mexicans, and domestics, though not much wanted, have 
not quotably altered. To-day’s market was quiet, both for yarns 
and cloth, though we make no change in quotations. 


(1.) CompaRaTive STATEMENT of the Corron TRADE. 





Previous Weeks in 1886 
 —— — — 
| yo ‘ Price| Price, Price Price, Price 
| 1696, | Oct.| Oct. | Sept. Sept. Sept. 
|} 14 7 | 23. | 16. 


| 
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\9 die dis djs diedisd 
Raw Cotton—U weeeper ib) 0 54) 058/054 654) 05% 0 Sk 
_ » ood ews | 95h) 0 10 bh O 58 05%)0 5 
- Pernambuco fair .........0.--/ 0 68 0 55) 05%) 0 5% 0 68) U Se 
_ Ditto, faites soee) 0 5H) 0 54! 0 59,0 03058) 0 OF 
Yarns— No. 40 Mule- fair,2ndquality..| 0 8}}0 84/0 ai} 0 84) 0 80 8 
—  No.88 Water- ditto }0 80 74/0 740 740 740 78 
26-in, 66 reed, Printer, 29 ded Ibs2ous./4 0/4 0/4 0/4 0/4 0/4 0 
27-in, 72 di 5 Ibs Zozs...| 4 10h) 4 104) 4 104) 4 10}) 4 104, 4 1Cd 
89-in, 60 reed, Gold Shirtings, 374 | 
PARES THO SOG. 100 sisicececdevcerveives ses 6 73}6 616 6/6 6/6 6\6 6 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... 73) 7 U7 14) 7 i 77 id 
40-in, 72 reed, ditto, 9 Ibs . 5 ozs...... 8 6,8 44/8 44,8 43/8 43,8 4 
89-in' 44 reed, Red End’ Long 36 | | 
yards 9 ibe ...... 5 6 9/5 915 9)6 9 
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(II.) Comparison with Previous Yxars, 
: eu 
| Price, Corresponding Week in 
\Oct. 2),' ——— ieninsadinddinass 
| 1886. | 1885. 1884. 183. 1862 | 1881. 
Upland, middli nls iis disitis gis ° 
w Cotton—Up ,»m ng....per 1b) 52 09 6 06 
aa comin ‘ito, good middiing ......|0 5% 052,052 0 1 O6R 9 cf 
din Pernambuco fair ...........)0 53 05% 05% O58 068 0 63 
a Ditto, good fair...............|0 515 0 5) 0 64 064 O7r 0 64 
Yarns—No.49 Mule-twist,fair,2nd quality; 0 8: 0 8] 0 93 u 9} 010 . 0 10} 
— No. 88 Water-twist, ditto |0 8 |0 $$ 0 8} 0 9} 0 93 010 
96-in, 66 reed, Printer, 29 yde,4Ibs2ozs'4 0 |4 0 31440 4 6 4 3 
27-in, 72 reed, ditto,  5ibs2oz 4103/5 0 4105 5 0 56 49 5 4) 
g9-in, 60 reed, Gold End Shirtings, 37}) | 
yards, 8 19 4 O28 .....secerverreerererereee & 7h 6 7] 61087 1478 7 9 
40-in, 66 reed, ditto, ditto, 8Ibs120z8....7 3 7 457 7479 8 1B 6 
40-in, 72 reed, ditto, ditto, 9 Ibe5oz ...8 6 |8 9 9 0 9 6 10 0 9 10} 
g9-in, 44 reed, Red End Long Cloth, 36, 
OTs, 9 NDG.......0.sc0se-ererererrserevrenees' 5108'S 9 5 9 60 65 6 6 





THE WOOL TRADE. 


The English wool trade continues very flat, both for fleeces anc 
| skin wool, but there is no pressure to sell, holders preferring to 
| wait. 
| Messrs Sanderson, Murray, and Co. have received the following 
| code telegram from their Melbourne firm :—“ Melbourne, 12 o’clock 
/noon, 16th October. Crossbred (greasy, washed, or scoured): 
_ scoured faulty, uone offering ; greasy and scoured, medium to good, 

fair selection. Market shows a tendency downwards. French 
| buyers are the principal buyers. We can buy with margin for profit 
| of 5 per cent. on closing rates last London sales.” They also advise 
| us prices of the following brands, to which we have added compara- 
tive prices :— 





Average of Fleece Only. 
Last 





Price Last Year's Wool 
Just Season in Sold in 
Cabled. Melbourne. London. 
d d 
er BR ivcees tus cies 64 bulk sold March and April 
| BRD ccesniits en ai eee 6? bulk sold April 
| Crown \ . 
| Rudd ‘°° J we sets ee bake at 
Arajal......... BOA xcsucs Ge... rents 10} bulk sold July 


The same firm received on the 2lst inst. the following cablegram 
from their Melbourne firm :—‘*‘ Home buyers operating cautiously. 
Market falling. Wocl suitable for American trade a good deal 
lighter than last year, and a good deal finer. Combing greasy, 
good to extra good, shrinking about 52 per cent., selling at 104d. 
Combing greasy, extra good, shrinking about 50 per cent., selling 
at ls. ‘The descriptions which are relatively best value are, greasy 
fleece, good to extra good.” 

Our Bradford correspondent writes :—Business has continued 
quiet all through the week, and prices have not been at all strong. 
There has, however, been a very slight giving way, and it looks as 
though the downward tendency had spent itself for the time. 
Botany descriptions, which fell the most, are now stationary, and 
dealers and users await the next sales. There is a larg: quantity 
both of English and foreign wool being consumed, and the domestic 
supply is under the average for the time of year. While prices 
have been showing weakness yarn merchants have kept very much 
out of the market. Spinners are busy upon old orders, but new 
purchases are very restricted. Mohair and mohair yarns are 
lacking in firmness. The piece trade continues moderately good, 
but purchases have lately fallen off somewhat. Makers of worsted 
coatings are especially calling out for new orders. The Americin 
yoga is restricted ; but a fair quantity of linings is still going 
there. 





JUTE, HEMP, AND FLAX TRADES. 


Consumers do not extend their operations in jute, as the prices 
of manufactured goods continue low. Unfavourable reports of 
the crop are again to hand, and advices as to the extent of October 
shipments will be received with more than usual interest ; mean- 
while the supply now afloat appears ample—1,200 bales. To-day 
there is more demand. The Daily Commercial Report has the 
following :—In dock 1,000 bales RFC sold at 12; 1,500 red N 
diamond 4, about 11/; and 100 M double triangle E 10/ 2s 6d 
old crop. ‘Lo arrive 2,650 CJA at 101, and 2,650 CJGA 101 2s 6d, 
October-December Cape and Canal; 500 RFC September, (s) 
12/ 12s 6d ; 500 SR in heart, September-Ovtober, (s) 10/ 5s, London, 
and 500 GNM double triangle, October-November, Cape, 9/ 15s ; 
Dundee, c.f. and i. 

The Dundee flax market is barely supplied. A lower range of 
Prices may be looked for when the new crop arrives. 

Manila hemp is without change, and few sales reported. 273 
bales, by auction, were chiefly withdrawn or bought in. A few lots 
Quilot sold, No. 3, 31/ 5s per ton. Receipts at Manila last week, 
11,000 bales, against 7,000 bales in 1886. Fair quoted 271 Is 6d 
per _ f.o.b. Freights to’ the United Kingdom, 40s to 50s 
pe@ ton, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
for Rerort oF THis Day's MARKET SBE “POSTSCRIPT. 
Muincrne Lang, ¥RIDAY 


Sucar.—There has not been any change in the state of the 
market, and the tone continues quiet. Attention is chiefly directed 
to beet, which closes with sellers at some further slight decline. 
Foreign refined goods are in large supply, many sales being effected 
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during the week, including French crystals and Dutch loaves. The 
London quotations do not, therefore, at present, show any tendency 
towards improvement. Clyde pieces have been fairly active. Cane- 
grown sugars are without change, excepting crystallised Demerara, 
which, with a goodsupply, barely supports its former value, although 
a steady demand prevails from the trade. Prices this week have 
| chiefly ranged from 14s 3d to 16s 6d ; syrups, 103. Some Barbadoes 
has sold at 12s 6d to 13s per ewt. The stock of sugar in the United 


Kingdom has further decreased. 
Imports and DELIvBRIEs of Sueak in London to October 16, with Stocks in hand. 
L 1884. 5 

Imp rted.................60M8 252,600 ... 266,400 ... 291,200 ... 289,400 
Delivered..........0:ssserceseee 257,20) ... 268,300 ... 284,900 ... 306,710 
BROOK... ..ccccsocessersesercees. OHIO ... SSO68 ... GEICO ... SLES 
Stock, U.K. .........060 tons 223,700 ... 275,000 ... 253,030 ... 199,200 
Madras Jaggery ...percwt 8/689 ..110 114... 7/9 8/0... 126 13/6 
Good brown West India... U6 .. 13,6 14/0... 12/0 12/6 ... 19/6 20/0 
Crystallised Demerara..... 14/6 19/0 ... 18/0 21/0 ... 17/0 23/6 .. 27/0 30/0 
Beet, 88 percent ,f.o.b. ...  10/7$  ... 14/9 15/0 ... 11/10} 12/ ... 19/1} 19/3 
Fine French loaves,f.o.b ... 15 6 16/0 ... 20/3 20/6 ... 14/0 19/0 <. 256 26/0 


Java afloat Nos. 15 to 16 .. 13/0 13/6 ... 17/6180 ... 16/166... 23/6 24/0 
Penang.—200 tons of old import have sold privately at 8s 3d. 
Mauritius.—300 tags grainy at 133 6d. 

Beet Sugar was steady in the early part of the week. Subse- 
quently prices slightly receded. German, new crop, is now at 
103 6d to 10s 74d per ewt, f.0.b. 

Floating Cargoes.—There appear buyers of new crop Java, to 
arrive, at 13s, but no sellers at that price. 

R- fined.—Quotations of stoved goods here have varied little, if at 
all, during the week, with a moderate business passing. Foreign 
productions continue to press on the market. French crystals, No. 
3, 12s 94 to 13°. Considerable sales of ASR loaves at 15s 44d, f.0.b, 
Pieces steady, and a good business passing in the Clyde. Layle’s 
yellow crystals sell at 163 6d per cwt. 

Rom.—Sales this week are limited. Some Natal—120 casks, is 
reported’ at 114d per proof gallon. Imports of West India rum 
have fallen off considerably, but the consumption appears stationary, 
or decreasing. The total stock is much less than usual, excepting 
of Demerara, which continues in excess of former years. 

Cocoa.—There has not been any alteration in prices, but the 
market is inactive. At auction, on Tuesday, 659 bags Trinidad 
nearly half sold, with a limited quantity by private contract at 80s 
to 84s; grey, 72s to 75s. 135 bags 1 barrel Jamaica realised 63s to 
64s. Fine Guayaquil supports the late advance, Ariba selling at 73s 
to 74s, and the consumption here shows a considerable inc:ease. 
776 bags, by auction, were taken in. 398 bags Columbian with- 
drawn at 100s to 110s. 45 bags Surinam sold at 70s to 74s, and 
123 bags Ceylon, mostly small lots, at 75s 6d to $2s for dull to good 
red, with dark grey at 71s 6d, and the inferior qualities in pro- 
portion. 

At auction, 300 cases Cadbury’s butter cocoa sold from 103d to 
114d per Ib. 

CorrgE.—Since last Friday the market has been less excited. To- 
day the tone firmer for Brazil. The Javasold by auction on Tuesday 
by the Netherlands Trading Company, although | cent over valuations, 
did not go so well as some expected : good ordinary, 34cents. Here 
prices are steady. 164 casks 39 barrels 67 bags Ceylon found 
buyers as follows: low middling to middling, 6vs tid to 73s 6d ; 
middling colory, 74s to 76s 6d ; good middling to fine, 77s to 54s 6d ; 
bold, 863 to 97s. 505 cases 667 bags East India included Neilgherry, 
low middling small to middling, 68s and 738; good middling to fine 

bold, 81s to 95s. Coorg, 72s to 90s. 128 bags Java part sold. 2.543 
bagsforeign descriptionschiefly met with buyers: Guatimala, ordinary 
foxy, 52s to 53s; fine ordinary to raiddling, 57s 6d to 64s 6d ; 
middling colory to rather bold, 65s to 688 6d; New Grenada: 
middling, 72s 6d; bold, 84s ; washed Santos, pale and greyish, 57s 
to 583 6d ; Columbian, 66s to 67s. 12 casks 121 barrels Jamaica 
went at 51s to 59s, for ordinary to fine ordinary. Havre has been 
weaker, but afterwards recovered, To-day a cargo of 3,000 bags 
Santos sold at 48s yo 51s, c. and f. terms. 

Imrorts and Ds.iverizs of Corres to October 16, with Stocks on hand. 


1886. 1385 1584 1333. 

SONS nist: neiitasbatin . tons 33,630 ... 33,67) ... 29,230 ... 49,130 
Delivered for home consumpn. 10,45) ... 10,540 ... 10,620 ... 10,850 
- so ORPOSE wc nccccccsocee SHEED «.. 33,108 «.. BIC .... 25,520 


GOO ...cccansicecccasssceccsvenempeian .... “ED Sake on See 
Mid. Plantation Ceylon per ewt 72/77/ ... 65/0 700 ... 60/0 65/0...73/078/0 
Delivered last week 520 tons, against 873 and 927 tons in two previous years at 
same date, 

Tea.—Prices at length appear more settled. There is some 
demand for common grades of black leaf congou for export (partly 
to Russia), and the latest business shows a slight recovery. At the 
public sales, comprising 41,373 packages, a steady tone has pre- 
vailed. Fine and choice green teas of the new crop have ranged 
from 1s 04d to 2s 2d, very fine young Hyson 2s 5}d per lb. 1,769 
packages Ceylon have sold with spirit at high rates, especially tor 
fine teas, including broken pekoe at 1s 91 to 280}d perlb. The same 
may be said of Indian with a supply of 22,067 packages, and the 
demand has been more general. 1,867 packages Java included 
many parcels of common to medium quality. : 

Rice.—A quiet ‘one prevails, and no business reported in cargoes 
to arrive. ‘The late improvement is barely supported, 2,000 to 
2,500 tons Necrancie of the new crop, February-April shipment, 
said to be sold at 6s 6d. Rangoon, this season's crop, quoted 6s 74d 
to 6s 104d per cwt, open charter, for a near port. Cleaned is lessin 
demand. 

Saco.—431 bags brownish small, by auction, without reserve, 
sold at 9s 6d to 10s, and 232 bags large at l4s per cwt, being 


teady prices. 
; Tareas —1,158 bags pearl, by auction, found buyers: seed, 


16s 6d to 17s; a ia: = sees rv a 1,151 bags 
flake Singapore, l}jd to 1jd; fine 2$d to 2}d per 1b. 

“Rison Parva — The market has been quiet. 100 tons Lampang 
sold, to arrive, October-November shipment, at 7d. At auction 


1,766 bags Penang were chiefly withdrawn ; some good realised 7}d 
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| to 73d. 726 bags Singapore were chiefly bought in. A few lots sold 
at 84d per lb for ‘ke es ner 
| | Wutre Perper is without alteration, and sales are limited. 107 
| bags Singapore, by auction, were bought in at 1s 1jd, and 29 bags 
| Penang at 113d per Ib. : ‘ i 
| Nurmecs.—Supplies have been rather large including 259 
| packages Penang, of which a few cases only sold: 111’s at ls lld; 
| 90's, 2s 1d; 66’s, 3s 41. 31 cases Travancore, small brown, ls 9d 
| to Is ld; 82's, 2s 3d. 21 boxes Singapore were bought in. 59 
| cases 29 boxes Batavia partly sold : small brown, 1s 8d to Is 11d ; 
| 83's and 79's, 2s 3d; shrivelled, 6d to 9d per lb. r 
| Mace.—18 cases Penang, by auction, partly found buyers . fair 
| red, 1s 8d; low and chips, ls 4d to 1s 5d. 3 cases red Java, 
ls 5d; low, 1s 3d. 10 boxes Singapore withdrawn ; also 24 cases 
wild Bombay, the latter at 8d to 9d per lb. 
| _ CLoves.—A few parcels Zanzibar sold by private contract at 
late rates. At publicsale 158 bales went at 93d to JO4d for ordinary 
| to good fair. 50 bags Amboyna at 9§d, and 6 cases Penang at 
1ljd. 24 cases Java 108d to 10#d for good. 214 bales clove stems 
bought in at 24d per Ib. - 
Cassia Licgnea.—500 boxes broken sold, “ without reserve,” at 
20s 6d per cwt, being cheaper. 
GixcER.—1,120 packages Cochin, by auction, partly sold at 
irregular and lower rates : small and ordinary, 24s to 27s ; bold, 41s ; 
cuttings, 17s to 18s 6d; part cut, small and mixed, 43s to 48s; 
medium to bold, 54s to 70s 6d; one lot bold cut, 94s 6d to 100s. 
124 bags African, slight mouldy, realised 17s 6d to 18s per cwt. 

PimENTo.— 1,169 bags, by auction, about half sold from 2jd to 
28d per lb for low to fair, being §d lower. 

Fxoir.—Supplies are very-large. Yesterday the public sales con- 
tinued from morning to evening, and prices of raisins fell rather 
heavily, excepting for the finest. The catalogues included nearly 
100,000 packages Valencias. The current quotations of Muscatel 
showed the greatest reduction. Figs about the same as before. 
Currants remain inactive, and public sale prices yesterday were 
irregular. Jordan almonds part sold from 6/ 15s to 13/ 2s 6d. 

SALTPETRE.—)00 tons near have sold at 16s 6d per cwt, and the 
market is firmer. 

SHeLiac.—The advices of heavy shipments from Calcutta has 
tended to weaken the market, and 882 chests by auction were 
chiefly bought in. A few parcels sold at 2s reduction, Second 
orange, 48s to 50s; livery, 45s to 46s; good AC garnet, 50s. A 
few hundred chests sold during the week, partly TN, second orange, 
to arrive at 51s to 52s per cwt, landed terms. 

Inpico.—At the public sales of 640 serons Guatimala on Wednes- 
day, the bulk found buyers, went generally at 2d to 4d decline oa 
July quotations. Flores, 5s 8d to 5s 9d; sobres, 3s 10s to 5s 6d; 
cortes, 33 8d to 5s ; low down to 2s 7d per lb. Common qualities 
a:tracted most attention, fine being slow, owing to the dulness of 
trade on the Continent. East India has been quiet since the termi- 
nation of the last quarterly sale:. 

OTHER Drysattery Goops.—At the public sales, a portion of 
3,000 bags turmeric found buyers at easier rates, including Madras 
at 10s 9d to 11s; bulbs, 6s 6d to 10s 6d. Bengal, 14s 3d to 14s 9d. 
3,955 bags myrabolanes were bought in, chiefly at 9s for Madras. 
590 tons cutch at 23s to 26s. The gambier market is dull. Busi- 
ness done at 21s 6d for some landing. 

Drvucs.—Aloes steady. Palsam peru continues neglected. Bark, 
in public sale last Tuesday about 2,400 packages East Indian cin- 
chona found buyers, mostly at full prices, in some instances, even 
above valuations. Camphor firmly held. Kowrie sold rather 
dearer. Gum arabic, the better grades fetched also extreme rates, 
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but for inferior grades owners had to accept lower prices. Animi, 
Madagascar considerably dearer. Ipecacuanha, musk, and rhubarb 
Opium a shade easier, 
CHEMICALS may be quoted steady, with a partial increase of 


demand, including cream tartarand tartaricacid. Sodacrystals hardly 


up to the highest point of last week. Bleaching powder firm, 
Sulphate copper the same. Quinine does not show any recovery 


from recent depressed quotations. Chlorate potash firm. The 


downward movement in citric acid has not made further progress, 


MeTALs.—Prices have in some instances given way, but now 


exhibit rather more steadiness. Chili copper at the commencement 


of the week declined 7s 6d to 10s and afterwards became irregular, 
Yesterday business of fair extent at 40/ 17s 6d to 41/, cash, g.o.b. 
Charters in 14 days were advised by telegram as 900 tons. Lead 
shows a slight recovery upon Spanish. Silesian spelter active, 
14/ 2s 6d to 141 5s. Straits tin, after receding to about 99/ 5s, cash, 
since recovered to 101/, cash, and 1007 10s to 102/, three months, 
Banca in Holland, 603f1. P rice ofScotch pig iron continueto creep u 
partly on account fo purchases to cover former contracts. 42s 9d, 
cash, is now the quota- tion, against 41s 10d to 41s 11d last Friday. 
The stock in Glasgow has at length began to fall, the last return 
giving it at $27,197 tons. Shipments since the Ist July show 75,000 
tons decrease compared with 1885. Pig iron in Middlesbro’ fol- 
lows the Scotch market, No. 3, 333 per ton. The importers price of 
quicksilver remains at 7/ 10s. ; 

LINSEED is steady, shipments from Calcutta having fallen off. 
Calcutta, 39s 9d to 39s 104d, ex ship ; October-December shipment, 
vid Cape, 40s 74d to 40s 9d; Canal, 40s 3d. New crop, spring 
shipment, 40s. Hull prices to arrive are rather above those ruling 
in London. Bombay, 42s 6d here. No business in La Plata seed. 

O1is.—There has been a firm market for cocoa-nut, at some further 
advance, with a few sales on the spot. 26/ paid for Ceylon to 
arrive. Palm now quoted 23/ 10s for Lagos. Linseed oil is steady, 
with a moderate demand and light supply. On the spot, 20/ 5s to 
20/ 7s 6d ; to the end of the year, 19/ 17s 6d. Hull, 19/ 15s, usual 
packages. Exported from the latter port last week 271 tons, against 
187 tons in 1885. Prices of rape have been almost stationary during 
the week. The marketis now quiet, but stealy. English brown, 
201 15s to 211; next two months, 21/. First four months sold at 211, 
Sperm and other fish oils have been quiet. _ R ; 

PeTroLeuM O1n.—No change has transpired in this market, 
and prices continue very low. On the spot, 54d to 5§d; to the end 
of the year, 58d; Russian, 54d to 53d. . : 

Spirits TURPENTINE declined, but now firmer. American, 273 9d 
to 2s ; November-December, 28s}per cwt. ; 

Hops.—Choice qualities of English are scarce and in demand. 
Inferior in large supply, and were never before so low, especially 
for old hops. 





POSTSCRIPT. Fripay Evenina. 


SuGar contiaues quiet to the close. At auction, 851 bags Queens- 
land soid at 12s 6d to 14s for semi-grainy ; 1,126 bags crystallised 
Demerara went steadily. Total sales of West India for the week, 
145 casks 10,000 bags. } 

Correr.—The supplies at auction were too small to influence 
quotations. 77 casks 80 barrels and bags Ceylon sold steadily. 122 
packages Mo-ha withdrawn. 512 bags foreign went at previous 
rates, 

Merats.—Closing prices of tin strong. Straits, 101/ 5s, cash. 
Copper, Chili, g.o.b , 41/, cash. Scotch pig iron, 42s 11d, cash. 

TaLLow.—Of 2,335 casks Australian, by auction, 986 casks found 
buyers, fine qualities being steady ; others irregular. 























OFFICIAL RAILWAY TRAFFIC RETURNS. 





























j Revenue past Half- ‘Dividend per | 
Capital Year. Cent. per = ‘i Receipts. Cost ls Aggregate | 
Exp’nded ‘mare | & " 1 | e ipte of Half | Miles Opes 
Gross '@nd Ist 2nd |eié£ Ss | 4 per i$ $ Receipts 
exLessed Traffic; WON | Fixed Hit. Hif. Hit, NameotRailway, | Pa $38 ay 4  - z Year. 1 * 
Lines. | Re- "8 Ex-lcharves. of | of | of 4 | $3 |38! 45 5S Mile (2's) 3 | 
° ceipts, | Penses- 1884 1885 1885 i © | 3 bes ssi a —- ae eee 
onesie aleneiibdioebaaleapec Nici | B | & 2235/8 in & S| 1986. , 1886. 1886. ; 1885. 
: St eek oe Te |S js] a | 4.) ele | @lelal os dt 
ins ss ae eid ... |... Belfastand County Down Oct.15 922) 461, (1,383 1,453, 59 | - 68 | 68 
2,070,634 92,319 4,200) $1,939 34 2} 3 Belfast & Nrthn. Vountiee| 15 1,593, 1,507) 3,190 $,263' 14.276 20 3 | ony 7 156} 156 
39,567,*33 1,435,521) 696,070, 636,374 4 4 | 4 “Caledonian .......ccccs.| 17 36,915: 2, 60,142) 60,346} 75.1023) 660,489 659,808) 779)) 772 


4,6!2,422 99,065 51,876) 33,021 nil. nil. nil. Cambrian ........... 














16,223,523 223,273 105,292) 104,581) 34 2} 2 Furness Socom) 
,030,311 547,792! 275, 983 44 4 | 4 “Glasgow & Sth.-W. 
40,775,425 1,957,712 1,016,477| 729,276 3} | 2} Great Eastern ...... eh 8 
35,501,446 2'034,630 1,108,546, 67201816 3 | 6 Great Northern. | 
fain) Sees amare Fae st th ef Geet Mears Gina 
, ; 158,642. ’ 1 | reat North of 
8,117,633 384,097 206,627 69,003 48 4 | 44 Gt. Southrn.& Westen. (1) 
73,683,670 4,013,061 1,898,272)1,471,621 7 | 4) | st Great Western ............... 
40,724,906 1,901,682 1,090,353 563,199 4 34 | 3} Lancashire & Yorkshire 
997,650 5,314,459:2,707,067| 1,388,615, 74 6 | 7, London & North-Western 
23,304,940 1,130,460 600,890 709 7 | 2 Lon., Brightn., & S. Coast 
29,209,676 1’ 563.296. 2 | 4 | 88 | 6} London & South-Western! 
26,647,235) "636,839 839,618, $34,001 nil-| nil. nil. London, Chatham, & Dover! 
ae 96;477| 42,653; 13,976, 8) | 3 4 Lon., Tilbury, & Southend) 
,060,071 1,034,193, 500,627| 492,170 4 | nil | 3} Man., Shefficld, & Lincoln.| 
857,486" 53,113, 23,750] 1,803 9 | 73/7 Maryport and Uarlisle | 
10,977,374 $20,165, 126,277) 123,476 6 | 4 | 4 Metropolitan .............. 
we nen pa 210,926 os ne a “t| oh Metropolitan District .... 
344.3, 846,050 2,003,213; 1, 42 | iliac 
4,764,323, 215,921) 113,15? 399 3 8 3 Midland Gt. Western (1.° 
84,892,495 1,995,135 626,643| 614,537 4 2 |3 *North British 
wept eS es yn woeaee| © : 3 orth-Eastern | 
. | 241,737) 112,689| 54,165, +. Herth lant oe ss seeses snes 
ena 8°8,939| 151,199] 111,614 4 | 3} 4 . re— Rail 
1,440,987) 86,525, 86,710) 98,03710 10 10 Rhymney 7" 
Bred Mr Be Mea ety BBTMREY | meeeeercerere 
_ 333,804) 202,088} 77,902 14 (15 = WE PNR wise. 


| | 3 8,546) 22,748] 19] 64) 65,375, 64,072) 182 | 173% 
17) 1,304) 6,763; 067, 8,002) 14,783) 581054) 133,784) 137,786, 139 | 139 
16, 8,214) 12,628) 20,342 21,623) 38,190) 60) | 957,374; 346 | 34d 
17/ $9,791) 31,393) 71,184) 69,454) 40,960| 68) 72 | 1,169,192) 1,150,298) 1,043 | 1,043 
17) 82.706, 44,953) 77.66%) 73,969) $7,091) 81):15 | 1,269,725. 1,271,048) {61 | 951 
5) 69 02, 13,047| 12,712, 14,639, 27101, 202,824, 196,515, 487 | 474 
16 2.599, 3,231) 5,830, 5,796) 6,487) 1958 78,787, 76,951) 3154, 3024 
15/ 7,281) 8,385, 15,666, 15,730) 16,762] 30] 98 | 44.271) 244,211) 522 SH 
17; 66,470 86,310 146,780 150,530) 31,367} 61/137}) 2,574,030! 2,564,710) 2,418 2.8714 
17) 26,350, 48,822, 75,172) 70,609; 77,473) 151)113 | 1,263,452, 1,223,839) 4964) ant 
17; 74,461, 125,332, 199,793, 199,203) 52,032) 16062 | 3,149,423) 3,117,407) 1,8292 1,517 
| 28,989 11,564) 40,555, 37,244) 50,975; 90,130 | 778,003, 753,054) 4590 459 
17, 36,251) 19,196 55,447) 54,412) $2,648 65}124} 1,016,678) 998,977) 851% 8364 
17) 18,700, 5,562) 24,282 23,187) 142,666| 135) 25}, 226 462,955) 180, 1758 
-| 2,001 1,234) 3,825, 2,597) 33,575) 55)143 | 73,438, 66,035) 61 sf 


~ 


1). | 41,263) 41,036) 90,336) 143| 71. | 651,873 658,305) 287} 287 
17) 475) cai 1946, 1,950, 20,797 4711 | “psa $2,596 at 4 
Led si » | 18,847) 18,418)g03,647| 652/117} 202,203) 193,156) 214) 21% 


ee ; 9,129, 8,914);g7,798| 72) 424 128,794 126,034) 13| 13 
bed 44,315, 99,456 143,771! 150,016 69,163 111/126} 2 301633! 2,387,807) 1,284) 1,270} 
| 3,361) 6066, 91427) 9,119 25| 80, 136,070, "129,268, 377 | 370 
1a, 18909, 34,011) 53,520 68,541) $3\457] 54) 954' 612,641/ 601,933) 1,003} 1,008 
, 82,838) 82,064) 115,862 217,296 38,154) 75/154 | 1,976,719, 2,021,798, 1,374 1.5% 
17) 3'551! 7235! 10'888 10807 128,234) 760 eet ard a 198 | 
mG. a 1,425) 1,626)“ wt) o3p ee 202,143) { 719 | 
89) 3,422 21,240) 79 


‘ i 8,289 187} 50,443, 50,936) 414) ath 
16 28,422) 13,348 41,770) 39,272) 67'811| 120 a 735,552) 713,363 * 406 


= 
= 
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COMMERCIAL TIMES Dy Soa ag & . é | Oita —Con. ) Zs 80 |augan—(Om) paowts a - 
WEEKLY PRICE CURRENT. Reed aie perstsseeseesee 415 5 0 a +Eng. an io ; o, {| Smaall, brown. 60 00 4 
«.* The prices in the following list | Sepan ..... omen maa ap 3 10 1 Seeds— tO 3 Rayptn., good tc tofine crys. 4 6 5 6 3 
| are revised on Friday, assisted by an Elephants’ Teeth é ee ee! La Plata,afioat 39 0 4) O | Javaafloat.No 15to16.. os 11 0 * 
eminent Grm in each department, Large sound........ onentas-6 w.4 pairtcutia ..per4l6lbs 42 6 0 0 Cuba, Centrifugal... Me : i 
LONDON, Frwway. Fruit Currants, duty73s dea wet Fasten ae aiiie. = : . . nwt to gd. Muscovades i 6 12 6 i 
Arrow Root—perlb sd sd Vostizza ' 23 0 31 0 ee. RA.T., 8% 33 3 0 0 — consumpta é 
St Vincent. com. to good 0 23 0 0 Gulf 8t 0 41 0 Se o— . a s0¢ | egemettani ee 18 0 00 z 
Cocoa duty 1d r It ° da ed aves eoecccevcoscesesece = : ; om oo" eer per cwt 70 14 6 Tate's Gubes evecceccccccccce = ; - : j 
nidad grey too es 0 78 0 5 36 , . 20 
ee eS ao Figs, Turkey. -p.cwt,dty pd 49 0 90 0 Butter—Cork ..... perewt 0 9 0 0 | For i scrceneoven 70 15 0 § 
Grenada 6 0 76 0 ns, duty 7s per cwt— Friesland fresh, finest.. 116 0 220 0 export, free on board : 
Ceylon, mid. to fine........ 70 0 &3 0 ea oe New wee 21.0 96 0 | Jersey .. ous Gr rkcy loaves, 6t0101b. 23 6 0 0 : 
Guayaquil .. asrveceas O08 76.-9 Muscatel .. «27 0 45 0 | Bacon singed—Watertord ¢ bo 0 62 0 Pieces = 6 0 0 k 
SUFINAM ....eeeseerereeereereee 10 0 73 0 8 . 50 0105 0 Limerick .. 0 62 0 | Dutch, refined, f.0.b. in E 3 15 3 . 
Caracas 82 0 91 0 myrna, red & Chesme.. 20 0 20 0 Cork .. se6 refined, f.0.b. in Holland : 1 
Bea aa als Sultana new ee ooo - | one ae gnaeencnit 9 20 Ib loaves superfine .. 158 00 s a 
Coffee——duty 1}d per Ib Eleme ...... 2 0 30 0 Ha may Yak “ wee 58 G 68 O 20Ib do Nol 15 0 00 % . i 
Coen gmeee. lw.mid. 68 9 72 0 | Oranges S.Michaelpcse 0 0 0 0 sees . - a : Crushed ssuperfine,inbge 16 6 0 0 a 
iddling to fine ........ 73 0105 0 Seconds ....... 00 O cane Ww. — 15 3 00 : ; 
Native, good ordinary.. 0 0 oO 0 Lisbon & St ° ‘atertord “and ae ; = m6 t a. 
East India, plantation... 58 0100 © | Palermo........ Ubes, } chet Laced an Delle - 60 9 G2 0 | French loaves, f.0.b. 15 6 16 0 ' & 
Native .. 0 0 © 0 | Lemons—Palermo p. box 0 0 0 9 Ferkin and k ast ditto 50 50 0 60 0 | American granulated,cif. 15 74 0 0 a 
Mysore, medium to bold.. 70 0132 0 | Messina,selected ....... 0 0 0 | | American and Canadian ‘0 8 0 0 pase Semmnad han. ee 18 6 10 2 ee 
Manila .. » 52 0 56 0 Malaga half chests ...... 16 0 20 0 | Pork—Amer.& Can.. bl ° 6 Seowe—map cwt 16 0 16 6 a 
Singapore, "picked Bally . 52 0 54 0 | Nuts - ae a 16 é os 0 | Beet—Amer.téCan, -_pr.bl 0 00 English, refined ......... 21 0 2 Oo rh 
Mocha, mixed to fine ...... 0 9 O | Flax at Dundce £38 &£ Cheese—Ed -Pr.te. a 0 © O | Nitrate of Soia... 9093 f 
Jamaica, ordy to fine ord. 50 0 62 0 Archangel, Crwn. per ton 38 0 45 ° ~Edam, new........ 0 50 0 | Shells—M.-o’P. per ewt. ie 
Low middling to fine ... 65 0121 0 | St Petersburg 12-head . . 28 0 36 0 a see China, Manila,gd.tofine137 6 15 0 ia | 
Costa Rica, mid. to fine... 63 0 85 0 Q-head .. 24 0 95 0 74 0 | Tallow. a ] 
Cotten enneeneee 53 0 60 0 Gutta Fereha-—per I ib ™ d a 0 74 0 | Tallow—per cwt s 
Central American, &¢....... 43 0 60 0 | Good to finest 14 : 0 Petersburg, new YC ... 20 3 0 0 : 2 
Good to finest... 62 0105 90 | Hemp— 7a “Se - Be open oe 69 70 Australian mutton ... 23 6 27 0 ' a 
Brazil, Rio, on the ‘spot St Petersburg.,clean p. ton 29 10 30 . ped cera on the 9 0 WwW 6 Do beef do .. 22 0 25 0 : be 
Good first tolow superior 54 6 56 © | Manila,fair to ees gine 29 0 32 0 | Mad yellow ...... 59 8 0 DOOR. vend .% 3 00 5 % 
Fair to good channel ... 50 0 34 0 Jute, good to ne.. 210 16 0 el Wastees 0 0 00 Tapioca—E.1. ‘flake p.Ib 6 19 0 2} 4 i 
Conan: So dese Sale «. 47 0 50 0 onlay to fair ddim taak 3 5 18 © | Resim Ameren com = > : ; CE perewt 16 0 17 0 ' 
Goad Arenas pean 60 0 61 ° A na os ao or 10 9 ° Medium to fine... 5° 9 ee - " io 8 —* . i. 
5 u n eccces eccos Bb 5 0 > 
Cotton—See Weekly Report. ope. English....per cwt O15 4 0 an hy a. per owt 3 3 10 ° Tea—duty 6d per 1b ; ; ; 
Chemicals— sdsd tl Ox & Cow a s dad ed | Shellac--per cut = Congou, com to fair new... 06 O § A i 
Acid, citric............ perIb Lit 131} R. —B A.& M.V.... © 5} 0 6 | Orange, good to fine ...... 56 0 74 0 Medium to good evecseess 09 11 ‘ ' 
ie eee te A Grande .......0004 0 5 O FR Second. 50 0 355 0 Fine to finest... st: 3 x 4 
GUO inicesnntnninnent ee Os —— See Le oma: 50 0 52 0 | Souchong, ccm. to good. ey 4.8 B z 
NNONINS  sunies sasanigtiaidreiin 1 6} 1 7 PC vescssessessessessereee O 3} GC 5 | Button, sorts, good to fine 56 0 65 0 Fine to finest... wee ©. cf 
SUAGRUTIS : sentnnsernesesnns 0g 0 0 ngs A. SE. V. ’ 0 8 0113] Low tomedium............ 38 0 53 0 | Oolong... eseseseceree O Th 1 2 : 
Alum, Samp Gaound ok ander 62/6 er ieoennenenseunes 0 7 O +t /| Sticklac, Siam .............. 82 6 35 0 Flowery Pekoe «.......-0:+-+ +3. a5 > 
Ammonia, ca carbonate. plb 0 4 0 0 er tener : 4 0 74] sixk— om eens mae ea a 
CRS StonQes 0200 6 |. Sms sl. 07 ‘anton die -.o 
Sulphate Serna SS “ease 0.5.8 3h) ee ee 8S BS | Beene... ae ot : 
Arsenic, lump “Per cwt as 0 00 — «. 0 af Q 44 Gonatea . "150 00 Scented capers, Uanton 0 6} 1 2 é 
Powder ve 6 00 oman © Ge .o oe Jungypored Comercoil i 04 6 Do Foochow ......- 0912 2 
Ashes, pot......... on ane e ae ane india” 0 331 in y ss Hyson, common to fair... 0 6 © 10 “a 
Pearl do g : 26 eas al rib sdadad Oise atone oO ; Good to finest .......... 1 0 2 6 2 
Brimstone, Roll............. e 090 to fine ......0. 5 0 6 5 Me. 4 end 5... ou 0 Y. Hyson, com. tofair .. © 4] 0 7 
Bleaching powder on 28 5 00 sees tofne 47 5 3 Tayenam ..................06 0 15 0 Good to finest ...... 09 110 
Borax, English, retined , 0 2 0 — —- 26 46 Long- -resled eee ee 6 ) 0 Gunpowder, com. to ‘fair 0 7 010 
Cream tartan, crystals....124 9 1241) | Netive en.” ~ 2 4 3 4 | Qanton - 6 13 3 ae aw 2 SS 
Calomel............+0.0. prlb 211 00/8 —s ~ 20 83 Re-reeled “— 8 8 8 8 | aman Fae. - 0 8 23 
Corrosive Sublimate..... a ee urpah, good td 8 6 4 2 | Japan . 0 16 0 Do broken ... . v9 26 
BORIOD: semceery osomots en? 22 inn wc. 6 8 81 oe broken... 0 4 1 0 
Potash, ae . “Pb 0 83 0 0 India Rubber—per Ib Perel. ceesecees. ron . aes Orange Pekoe .........00 2 6 3 0 
Chlorate ; oo 0 63 0 0 Para, fine... 38 34 Italian—Raw, ‘white Novi an nea Ceylon Souchong............ O11 1 1 
yari odate.. - 10 0 60 Mozambique | <aseee CHE. G8 Fossombrone.. 0000 Pekoe Zouchong -. 1:86.34 
ere reste 0 0 Sophie 045 he fee ae cent Kinds sodetasenie {OLE ae ae es ihes. decile i § 2 ; 
Precipitate ci a 9 oo ‘0 € 16 18 eet} 20 0 2% 0 | Timber —Timber and 
Sal-Acetos ...........perIb 0 6 O 0 English butia 16 24 28 OO) DION cic wy 00 00 Hewn Wood.—Dantzic 
Sal-Ammoniac...... per ewt 34 0 36 0 do 28 86 3 4° 8:0 re Pepper— & Memel fir...per load 30 0 8&5 0 
Soda Bicarbonate p. ton £7 5 0 0 —— butts..16 : 4.359 lack, m ..perin 0 7 0 8} Pitch vine Timber... = 3 6 60 0 
RIS erser eevee . 5 1420 pine eccccsese 5 0 75 O 
Gout = at 2S |opekmacace LES | Mpmscamaens fue i) OT ramen le 18 8 8g 
Sugar | per degree 0 13 0 1§ a > 85 16 2 8 | pimento—Fairto good... 0 2§ 0 2§ a ca a 
jugar ead, white , amen a 6 00 ° cose 76 36: .9¢9 Cinnamon—Ist Ceylon 03 19 quebec oak... seoveloes 70 0129 0 
rown . ion. oe do ..80 100 ie ee Do 2nd do .. oe 74% 13 tic oak . nntmen GO Opis 
Sulphate Quinine— Dressing Hides .. .......0. O11 1 6 ee ene oie se Indian teake ws seeeeel80 0 800 0 
English, in bottle..proz 2 6 0 0 Shaved — dO ae wreserseveee 1 1 1 6 | Cassia Lignea unworked 24 6 25 0 Andi teak i oo 55 0 8 0 
Pelletier’s, dittO wm 2 3 2 4 Horse Hides, English ...... 010 1 2 Cloves— Zanzibar fair to d 0 9% 0 10} Dealsand Sawn and Prepared Wood 
German .. ..... ne aS do Spanish... per hide 7 0 21 0 Penang ..... om 2 rong, Febes Feteribg stad - £4 0 615 
— copper. “Pr ‘ton £13 0£14 0 ee per lb . 011 18 Ginger—percwt oo . nto 2 0: 9628 
a 8 9 00 East India .. 09 20 Cochir, scraped 44 0105 0 a a avcoccceectcctcs GA} . OIG 
omekiea 0 10 0 Metals— British Copper 2s £e ae wave 16 O18 © Russian .......0seeeeeeeerees 5 0 18 0 
Vermillion, English... pib : 3 English, Tough. * ton 4410 45 0 oan > ane Finland ...... ~-6e@ $19 
vor ae Bess selected 10 6 0 African ........ "19 © 20 0 Canada ist plue «Wee 
Wallsend, teas voor 16 0 17 0 eae eer ag ne : 0 0 Jamaica, low and ord... 36 0 45 0 - es 7 = = : 
Cochineal— oe 45 0 Do mid. to fine ........ 48 0170 0 ai nei 7 
serge ven... whi poe eo 2:2 4 d > 45 10 | Mace.. ..per Ib i 8 380 — rime. lanks......£8 10 = ; 
@sesceee °o § 5 agcecceccccccce pee Cf BP ARCEE EERO 5 SeaB ieee coc cee 
Seu. srsreseeeee 2 2 1 5 | Tron, per ton £8 " - Nutmegs, DROWN secceseecees 6 88 Dantzic deck, 40ft. 3in. 0 9 092 
Aloes, Fine E.1. ...per cwtl40 0 Bars, &c., British 410 5 0 ee uae roof gal. 10 4 Staves— Baltic, Pr. —_ 0190 0 
Cape, good to fine. 7 a : — hsksenda novaianeneed 515 60 re ge ank.-aue Quebec, per stan 7 090 10 0 
Ann , China, star... 90 8 9 6 OOPS cerccrsereescereeseerene 6.0 3-@ Fine marks... oe Tobaceo—duty 3/6 per! sdsd 
ite cel eae 270 So | {Fincmarks.uwm $9 4 © | Ohio port, bad ~ ¢ & 2 ¢ 
Bg hevinoeeneliaieicied re 5 00 ain, aitto.. Ca be > : Leeward — i a ~~ epi ier 2 : 4 : 7 
RI. bo.,renewed Grown 1 9 3 8 sos, a asenese ei 7 For Eames - - 00 3 ° Kentucky lest ee : . : 9 
do pig iro . 0 - 9 
Camphor, China. nel e : 3 6 ee pig, pton 1217/6 0 0 Brandy, —_ los 4d per root gal. ead .. ... duty 40 11 2 ee 
gem oth geroni ot 3 $8 | CGpeabie. iciomn He 98 | Mati (tr oj 6 8 18 6 | ccc Hb & 
rides.......... > ’ = vaba 
Castor-oil, aber : %3 : . oe ter, Silesian... dae 14 - lt 5 a eit od coos : 7 ” : =x Cigarsbnd duty5/6 - 0 85 0 
Gum, Benjm.Sum2dspewill0 0 225 0 poe, ingots... eae te te f.o.b. Exportation 1 7 1 9 me—perers.. oT © mC 
Olibanum, drops .. 39 0 60 0 ih 101 0 pao me irits duty paid 12 6 14 6 Wo2l—English—per pack of 240 Ibe 
Kowrie, rough $5 0 60 0 ae a irite O14 1 0 Fleeces 8S. Down hoggs£i0 19 14 0 
pecacuanha ne qdosd re areeonaye 4 Half-bred hoggs ... .. ll 0 1210 
AIBP, BO0d  osssne mete Ty we rae rows —_  wethers... 11 0 11 10 
Musk, fine Tonquin ...p oz 62 0 75 0 4 6 aoa ceiee oe 0 12 0 Kent fleeces .......++++ 1110 12 0 
Oil, Cassia............ per Ib 283 2 0 00 ww. 14 0 19 6 §.Dwn.ewesandwthre 10 10 14 0 
Sets vaste 6 2 2s s £ 8 | Fore a grocery 13 0 16 0 ialoustes SO coccessveees ie 9. m8 
sermink ee 0 0 0 | Refining ........... deccocee per lb 8 3 
_ Turkey Hotchicias - : s wwe . * ° Mauritius, crys. ~ . ‘ is 2 : Sydney and Port Philip Among 7 
barb, ina, fai: eee eeeees 2 —Fieece .. = 
Tinnevelly me : : ; : Cod seeeseeees- 0 00 Syrups, low to good yellow 10 6 12 0 Scoured . we 3S 6 SS 
Other E. I. East India . . 1110 14 0 to good bro 10 0 10 6 Unwashed .... 010 1 3 
low good 0 23 0 3 : 
Stuffs, 4 | Olive—Spanish .. 87 0 3710 Bengal, Iw to fn Gurpat. 00 00 Locks & ia 1016 
ae ee on Sicilian........ - 3510 36 0 Low te good brown...... 00 00 Adelaide-Fieece (nom.) 1 4 I 6 
Safiower, rye 57 0 60 0 Levant ........ a 0 Penang, Gr.andCrystal’d 12 0 15 0 BaOUTED coovessccee overs 1 4 3:10 
a Reng Ctotine 410 6 0 Mogadore 0 Native DrOWD «1.000 8 6 9 6 Un eicceumen ty ee 
Gam bier, ‘ie wecceeeste ve 8 15 0 inseed ...... 5 | ee ie es-ebenee two : ° 00 fm. ene washed : 4 110 
29 00 ned English 5 0 ry tee 8 9 D.LA.- IO \nsdepanen 4 tw 
Catch, good to fine ..... seooree 22 0 30 0 Rape, oe8 te 35 0 Manis, “superior”. . § 0 WD N.Zealand-Scoured ...... 16320 
Pen wera 7 0 0 0 Ground nut. © | gig and Chine w hie" ~ 2. os | eke 16 is 
r on 0 4 0 a 0 Ww eee 0 . ec v 14 
¢, Jamaica... nea. 0. goa-nut Ceylon. 5 0 0 0 Low to good yellow a O78 8:0 w white . ' iS te 
Cuta wire ttt cette ae Cr situa “23 0 00 Low to good brown... 8 6 10 0 - 13 16 
ds Wi 810 10 0 ! Lard...... 35 0 0 0 | Java, grey and white....., 0 @ 0 0 Unwashed 97 010} 
peachy... nnn oO. F29 Petroleum Oi).,....per 8 Ibe. 0 BED FR — SYFUPS sseverserersrerserensens 0000 Wax_. |. White... ewte6 lu £7 2/6 
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BRITISH FUNDS, &o. 


Dividends Due. Name. Closing 
Pi ces. 
Jan. 6 July 5.. .|8 per Cent. Consols .......... . |100701_ 


{ 

\ 

for Account, Nov 4, 1886 1003101} | 

ch per Cent. Reduced ............! 997100 ail 





April 5 Oct. 5 
. 6...|New 8 per Cents... .| 993100 
| Dos a Jan. "1804 100 102 
Do 2 — red. 1905 | £2} 33} 
sees Do — Jan. 1886 . | 


2 883 89 | 
Feb. 4 Aug. 4...|Annts.Aug. 1906(Red Sea Tel, j 144 54 
Mar. 11 Sept. 11; Exchequer Bills March, %4 % 33.4. 2s.p 
June 11 Dee. 11} Do June, 2%.... ... 63.d, is.d ! 


April 1 Oct. 1...\Canada Gov. Intercolonial Ri. | 

1908-8 gua by Imp. Gov. 133 215 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do.}12 114 
April 1 Oct. 1... Do Bonds 1910 do ............ 1113 215 
April 1 Oct. 1...| Do Bonds 1913 do ...... 113 115 
Mar. 1 Sept. 1...\Egypt. Govt. Guar. 3 ¥ Loan 973 38 


Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.| ... 

Feb. 1 Aug. 1.. {Turkish Guaranteed 4%, i855 107 110 
April 5 Oct. 5...|Bank of -England Stock 5 % 291 293 
April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888 1013'024 
3n.Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931/1004101 
Jn. Ap. Jly. om. Do Stock 3 % Oct. 5, 1948) §6 86} 








Various dates...) Do Enfaced Falta 4 ¥ | wal 70 
Mar. 15 Sept. ‘a Do 44 %,1 | 734 733 
Feh 16 Aug. 16; Do poae ‘3h%, Ang. 16, | 
1889, 1,000/ and 5002 . -| 993100 
Feb. 16 Aug.16) Do Debentures, 1891 .. "| Sotiood 


Feb. 1 Aug. 1.. [Isle of Man 33 Z% Debentures, 9 101 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
, | 

} 





Autho- | pj Div idends ee, | Closing 
Tesue. Due. Prices, 











j 
} 


& 
100,000| Apr & Oct iB. ene. 6%110 112 — 
159,000 Jan & July! 1907 .6 e122 127 






j 

§00,000| Apr -& Oct} canada Does. Ry1903 5 A\1k 114 | 
anndeni Pay Do 1904-5 €8......4 % 108 107 
My & Nv Do do ine. Stock 4%)... 
‘ . 5 %, 1910 4 %1105. 106 
6,443,136 sn. Do Inse. 1910... 4 oo 
n s., 1909-34. 34%| 98} 92: 
6,000,000 {5m &Dec| | Bede Inee. Stock 347 ns te 
© Loan,red. 19104 % 1105 106 
4,000,000 jJan. dy. 4 Do Inscribed,19104 %| .. 
445,000] Apr & OctiCa 1890-1900 ...... 6 %/105 190 
150,000|Jan & July, 0 1891 .....0000.6 Z/108 110 
255,400) Apr & Oct} Do 1900 ..........5 2/108 110 
7,407,700/Apr & Oct} Bol% drawings... * af6 108 105 
2,615,600] June& Dec! Do 1879 secsesseeece 44%1105 106 
2,000,000|June&Dec| Do 1881 ............ 4 Z%! 994 100 
§ Do 1917-22 «-...... 4 %| oot 100 
pe {Do Insebd. Stik... 4%)... 
1,525.8"0|June& Dec| Do 10/40 Deb. 5 %1.06 107 


4.837,500|June& Dec! Do Inse. Stock &34 Zico 101 
2 w,000| May & Nov|Ceylon .........00..0.... 44%/106 108 





1,766,000|Feb & Aug) Do... 4 X%'103 1C5 
160,000| Mar & Sept Fijian’ Gov. “Deben. 442/103 105 
140,000 Apr & Oct Jamaica ..,.......0000 44%|10 103 
1,135,000)! 


400,000|Feb & Aug Mauritius 1895-6 ...6 %|110 116 
100, 000|May & Nov; Do ‘Gonsal: De fund 4}%|104 106 
700, '000|May & Nov| Do b. 4 %\102 104 





Feb & Aug) Do..........ccccc000e 4%| 99 101 | 
| 











163,000|Mar & Sept, Nats pm «44% 100 103 
00,0001 { My &Nv| Do Debs. 1926... 4 %) 99 10) 
( My & Nv; Do Inscrbd. Stock 4 4\ 97 ~ 98 
1,130,200|May & Nov; Do 10/40 ............ 5 Z\107 109 
*922.900|Jan & July N. Brunswick ’86-91 6 %| 102 119 
os,v00 {ee se N. S. Wales, 1888-94 5 7/101 108 
8, Jn& Jly! Do 1895 to 1902... 5 %|107 116 
1,000,000|Jan & July, Do2Z drawings... 5 %/166 108 
7, 201,000 Jan & July Do 1908-5-8-9-10.. 4 %|104$ 105} 
2,000,000|Jan & July| Do Loan of 1882... 4 %/1044 1055 
8,000,000|Jan & July; Do do Inscribed 4 %\108 109 
6,500,000 |Apr & = Do do Inscribed 3)%| ¢3 94 
aT ew Zealand, 18916 7%\108 110 
1,000,000/Jan & July} Do 1914 .......... 5 X12 114 
7,288,100 Quarterly.| Do Consolidated 5 %/102 104 
600,000|Mar &Sept; Do 1891 ...........6 %/106 108 
1,000,000'June& Dec} Do 1891 -6 Z%/108 110 
6,000,000 |Feb &Aug) Dod , 1879-1904 43% _ 
500,000 'Mar & Sept Do 10/40 1888-1918 5 2/101 103 
624,006 May & Nov senemmenbei 105 
13870771 May & Nov! Do Inscribed Stk 4 %| g64 97} 
24o,uu0 Jan & July|Nova Scotia, 1886...6 %| ...... 
800,000 May & Nov/Quebec (Prov. of)... 5 %|112 114 
860,000 May& Nov; Do 1906 ............ 112 14 
878,600 Jan & July} Do 1919 -............ 434/108 107 
600,000 Jan & July} Do 1912 ........ 115 117 
1,936,550 Jan & July Queensland, 1891-6.6 %/108 118 
10267399 Jan & July} Do 1913-16 ......... 101} 1024 
4on, 000 Jan & July|S, Austral. 1891-1900 6 %|107 126 
6va,700\Jan & July; Do 1901-18 .........6 Z/115 130 
240,000 Jan & July Do 1911-20 ......... 5 41106 116 
7,776,700) Jan & July Do 1894-1916 ...... 4 %/100 101 
£00,000 Jan & July Do 1929 ...... 4 %|100 102 
1,365,300\Apr & Oct) Do 1916 ............ 4 Z/100 101 
6,650 200, Apr & Oct) Do Inscribed...... 4% ca 
100.000|May & Nov|Straite Setts. Govt. 447/104 =c6 
iuz,ov0|Jan & July/Tasmania, 1895 ...... Ajil0 12 
700,000|Jan & July} Do 1893-1901 ...... 6 7\108 120 
1,946,650| Jan & July poorer 1, 1908... 4 %/100 101 
250,000| Mar & Sept idad Debntres 5 Z.103 105 
370 000|Mar & Do Debentures... 4 %| 98 100 
8£0,000| Jan & July| Victoria, 1891 ......6 %/108 110 
2,600,000/Apr & Oct} Do 1886 ............ Oa 4. oss 
2,107,000\ Jan & July 1894 .......... 4 %|108 110 
4,500,900| Jan & July} Do 1890-1901 ...... 4 %/105 106 
§,000,000/ Jan & July 1904 ............ 447/108 109 
000,000 Jn & Jly . Loan, 1881 4 Z%|105 206 
4,000,000 17S Jly| Do Inseribed Stk. 4 7/105. : 
893,500|{ AP&Oct} Do Loans, 1882-34 Z}104 105 
§ See | LAp&Oct| Do Inscribed Stk 4%)... ... 
200,000 Apr & Oct) Western 444/105 107 
404,200) tan & July} Do............. asesseee 4 7/1065 106 
25,000\Jan& uly} De Red 1934......4 Z%|105 + 


London Stock sparkets [Price 
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CORPORATION STOCKS. 
United Kingdom. 


she BONDS LOANS, AND 
Issue. | TRUSTS. 





Prices. 





c 
‘a 
~ 





&£ 
17,056,012 \wetrop. Brd. of Wks. 
Stock, 6 Oct, 1929 $6 





stk ‘100 | 109} *¢93 














250,000 lc Do 3 % jBeaok i 8 ‘100 972 288 | 
1,000,000|\Com. of Sewers(City 

| of London), 1908 | 00 ‘100 100 101 
99} 2604 

2,06 2,000 Do, 189' shes 7\100 100 a lvl 

| _ 347,000) Do 3 % Bonds 102 - “100 100 las 98 
| 8,500,000|Brm’ham Corp., 1946 3}%|100 | |100 | 2084 

64,900 Do Gas Assurnce ; int | 2 

63,902) Do Water do = 37 Fe 

830,290 Blackburn Irred Stk 8}% 100 100 5 | ag 
900,50|Bristol Corp. Deb. St 3}%/100 100 1/0 :01 
250,000|Cardiff 3} % Stock.. (100 100 | e833 99 
490,000|Croydon Corp. Irred a7 100 100 |100 100} 
1,000,000/Glasgow Corp., 1914 34% 100 100 j LOL 103 
600,000 Hull Corp. Stock .., 34%|100 |100 Lol 1014 


230,000 Lee Consrvncy Db St 4 & 100 |100 | ... 
2,389,630|Leeds Corp. Stk, 1927 4 % 100 |100 ii 
800,000} De do 34% 100 |100 /101 102 
405 194|Leicester Gas& Water 4 Z| 1100 100} .. a 
507,987; Do 34 %, 1934...... 1100 | 100 - 
7,500,000) Live 1 Corp. Stk. 34%) 4 co 1034 104 
8,775,735] Manchester Corp..... 4 4/100 100 {117 1°9 
100,000| Middlesbrough Mrt. se ceo ‘10 | (105 107 
300,000} _ Do . 1100 |... a 
450,000| Newcastle. Corp. Stk. 3 400 |100 100 101 
,000,000|Notting. Corp. Stk.. 8 %/100 100 | 35} 35 
400,000|Portsmouth Corp.,.. 34%/100 |100 10 1 
500, 900)Reading C rp. Stk.. a |100 209 '100 100} 





100,000|S. Staf. Mines Dge... 44%'1 00 | 
400,000|Stockton Corp., 1908 44% 100 100 105 207 
600,000/Swansea Corp. Stk. 3 


% 100 |100 | 97} 97 
600,000 Wolverhamptn Corp. 34% 100 100 | 98¢_ 


CORPORATION STOCKS 
(Colonial and Foreign.) 

















Name. ~ E 
Peat 





[Auckland Hs Harbour Board ...|100 1€8 110 
4| Do .../ 100 09 111 
%| Borough of f Napier Con. ..... {100 5|115 117 
§ Borough of Timaru ‘N.Z.) ...|100 122 125 
| Boston one 4 +) wing | Loan = 108 106 
Mh OO tess }118 121 
%| Do. :|L08 110 
%,\City of Auckland, 1872 6 ......|100 U7 112 
4 Do Cons. Act, 1879............ |100 £5 128 
é Do Debentures, 18838 ........./100 110 112 
%|City of Brisbane(Bdge. Debs. ),100 (6 108 


% City of Cape Twn. Red.fm.’90| 100 105 307 
4\City of Christchurch (N.Z.)... 


%\City of Dunedin, Deben. 









Do Redeemable .}100 Lid 116 
Do Consolidated ........ ...... |100 109 111 
City of Hobart ar n Guar .. — 112 115 








Qa 
78 


¢ Providence Coup. Bas. es 
f Quebec Consolidated. ! 100 


DLDLILILILILIL IVIL PL DLIL IL IL ILL LIL LILO 







D008 1878.cccrennn., 100 |1893|!07 109 
D0 Of 1875.....-sererecersereeeee-|100 |1905]117 120 
DO Of 1878.00. ccssscsesoe sonee-|100 [1908] 127 120 
\Gity of Rome, Guaranteed .. 100 7 99 
\City of South Melbourne... 80 11 113 
“iCity of Sydney ....... 1904|114 116 
%\City of Toronto Sterling Deb. = 1897|108 113 
%| Do Waterwork Debentures|100 |1906|119 119 
%| Do Sterling Consol. Deben. 100 |1898 113 117 
| Do Gen. Con. Deb. -|100 |1919] 28 116 
%| Do Sterling Bonds... 01 168 
% City of Wellington Con. Deb.|100 |190;|117 219 
| Do Improvement Loan...... 100 120 128 
Do Waterworks Debens. .../100 120 123 
§ City of Winnipeg Debenture:|509 120 322 
%| Do Debentures 100 112 114 
% (Greymouth (N. Z)Har. Bd. Gtd| 100 9 
¥ ton (N.Z.) Harbour Bd.|100 |1929|!15 117 
%, Melbourne Harb. Trust <_< 100 215 
%|_ Do Tramways Trust .. hed 108 
’ 
116 117 
ZlNew Fymouth Harbors 1o0n}133 338 
126 12 
é 108 210 


met COR een eens een ees 


§ Wangan (2 
|Westport (N. 


00 | 
£94 
osing 
ces. 
1 4 *s 
Ht00 ; 


| 


| 








i 





2 
: 

















Apr. 


: 
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f 
i 
f 


hase pears New 


s are yearly in the caso of eto0ns oo 










[Oct. 23, 1886. 














































465 474 


ruguay Unfd. ’83 6 % 
33 40 


Debt 3 % 





ane preined. In almost all othe? 
wings half-yearly. 


Current. - 
FOREIGN STOCKS, BONDS, &o, 7 
(Coupons payable in London.) = 
| Pes) ¥ end | Ma 
|) Closing | Dividends | ge raw- Name, Clos | Api 
Due. |2%| ing. | Prices, | 
| Jan. July.| 24 | Dec. |Argentine, 1868... 6 ¥/:02 :o4. | Jar 
Mar. Sept.| 24 | Feb. | Do Pub. Wke.,'71 6 z|:02 oe | Ap 
June Dec.| } | Nov. | Do Rail. Loan, ’81 6 %/100 192 | | Ma 
Quarterly 2 | Jan. | Do 1882 Loan ... 6 %\100 lu. | | Qui 
| Quarterly. | 2 | Dec | Do 188¢ .. BY! 855 36h | | Que 
Jan. July; :; | Dec. | Do 1886 . ws 5 | 8Eh £65 | |} Que 
April Oct.| 14 | Apr. |Brazilian, 1863.. vee 44%] 98-200 | | Jan 
Mar. Sept.|} | Jan. ance 5 Z| 98 100 | | Jan 
Feb. Aug.| 1 | Feb. | Do 1871............ 5 %| 98 100 | Que 
Jan. July.| 1 | Jan. | Do 1875............ 5 %| 93 100 | Qa 
| Quacterty. + | Apr. | Do Gid Ln. iesd. “| 
in Brazil, ’79... 44%.| 94 95 | 
| sane Deo. -- |*June.| Do 1883 883 Loan we 447; 90 92 | | 
| April Oct. 1 |*July }Buenos Ayres,1870 6 *| 95 97 | - 
April Oct.| 1} | Jan. | Do 1873......... 6%!) 95 97 | 
Quarterly} 1 |*Jan DO LBBB. averse 6% 63 95 
April Oct.| +; |*Sept.| Do 1833.. a 93 4 a 
June Dec.| 4 | Nov. Chilian, 1868 ...... 447) '01 103 ' 
Jan. July.| 2 |*Jam. | Do 1867............ 6 %| 05 .07 1 
Jan, July.| 1 | Nov. | Do 1870 a 1 a 
Mar. Sept.| 2 | Jan. | Do 1873 5 7/100 12 
Mar. Sept.| 2 | Jan. | Do 1875 102 
Jan. July.|.* | Nov. | Do1835.. 102 
Feb, Aug.|! 98) Jan’89|Chinese Series A.. 7 7 ZjL13 115 
Feb. Aug.|!4&|Jan’91| Do Series B ...... 7 (115 117 
Mar. Sept.|!4¢|Mr.’91| Do Red. Mar.’'95 6 7|tW0 112 
June Dec.|! 4¢|Apl’91} Do Red.June,’95 6 %112 114 20, 
Cp.Oct. ’79| ®t appld. Columbian, 1873... 43%) 284 29} 63, 
sia ++ | Jan. |Costa Rica, “A” .., 61} 654 30, 
ae + | Jan. | Do“B”’ ........ 584 594 ll, 
Mar. Sept.| 2 |*Jan. |Danubian, 1864 ...7 {101 104 30, 
Jan. July.|1°64|*Dec. | Do 1867............8 %|1€6 209 50, 
Cp.May ’68}",2€} .., _ |Ecuador, New Cn. 1 %| 9$ 10} 29, 
cs nn)... Do Pro. Ld War ... wl 1} 10, 
May Nov.| 5U/p’d ) |Egyptian, Unified 4 % 76} | 60, 
April Oct.| J"!ly’s5} | Do Govt. Pref... 6 ” 54 30, 
June Dec.| PUTic Do StateDomain 5 %, on 354 89, 
April Oct.| PY /chase | Do Daira Sanieh 4 %| 714 724 
Jan. July.| 24 |‘June. [Entre Rios, 1872. 7%]... .. 78, 
Jan. July] :-- | June Cent. Rly. Mort.| 96} 974 8, 
Jan. July.| 3. | Nov. |Greek eae 1879 5 y| 77 79 | 38, 
Jan. July.| # | Dec. | Do 1881............ 5%] 53 Go 18, 
Jan. July| --,| Dee. | Do 1884 sessoreee 6%] 57 50 20, 
Op Feb.’70} 20t |appid. |Guatemala, 1866... 6 %| 30 35 4 
Cp.Feb.’76] 2°t/appld 1869.........0. 6 %| 39 35 7, 
Cp.Jan.’73| 20tlappld. |Honduras, 1867 ...10 %| 6) 7} 12, 
Cp.Jan. '73| not|appld. 1870... 10 %| 6 7} 94° 
April Oct if *July. |Hungarian, 1871... 5 °| 98 100 
Jan, July. 1 Oct. 1873 . 5 7} &9 100 19. 
Jan. July.j" ne)... Do do 1881 4 %| 535 34 10, 
June Dec.| PUrjchase {Italian (Sard.) ’51 5 7|J01 103 10. 
Jan, July.| + |*Dec.| Do Irrig. Guar. 6 %|!15 118 a 
Jan. July.| --- |*Dec. | Do ’62 Marem. Ry 6 %| 98 100 3 
Jan. July.| 2 |*Apr. |Japan, 1873......... 7 v1 116 1’ 
Cp.Jan.’67)9'N€| ,,, oe, 9 1861...... 8 %| 23} 24} er 
Cp. Jan.’67|"" 8 104 10} y 
May Nov.| - 101 13 27, 
Jan. July.| -- © {103 105 28, 
April Oct.| : GJ iC3 105 1. 
Jan. July.) + |*Dec. |Orange Free State 6 7|100 102 1 
Cp. Jne’74| 20tlappid. |Paraguay, 1871 ,.. 8 {| |} 17% ri 
Cp. Jne’74| 2Ot/appld.| Do 1872.. ....... % %| 16% 174 13 
Cp.Jan.’76} . 2 p * 10. 
of Reg. Attached 6 | 15} 17 3 
Cp. Jan.’7¢ , 1 
5 %| 123 133 i, 
Jan. July. B Y| 52g 53 oe 
April Oct. . & ¥| 87 89 14 
April Oct. 5 %| 96 98 os 
Jan. July 44] 94 27 ei 
oe be eS iy os | 68 Bt 
May Nov at: 93 100 | 2 
April Oct. . 6 Z| 96 98 107 
April Oct. 5 %| 96 9% 1”, 
y Noy. ic. Rail.)... 4 %| 87 89 oat 
Feb. Aug aimee Wl Ue 2 
Mar. Sept seseeccesees © Z| 9Ob 964 a 
Oct . § %| 93 96 
June Dec seseeeceasee 8 %| SUh 98 1 
June Dec. 3% 69 7 
Cp.Jan ’73 6%) 6 Js 
May Nov wae @ Z| 2 i 
Jan. July| » | Dec, | DoN.C.Rly.Mrt. 5 %| 27 9%. 
Jan. July] .. | Dec. | Dodo Extension 5 7 83} 893 
June Dec.| ... | June. |3panish... were a 
Jan. July | 14 |June.!| DoQuicksivr. M. 5 % Ss 
Puarteriy. ane]... Do4 % Bonds... 4 %| 624 938 
une Dec.| 4 |*Feb. |3wedish 1876 ...... 432) me os 
June Dec.| ... |*Mar | Do 1878..........+. 4 Z1v4 1 
April Oct.) ... |*Jan. MD cnniiiaee 4 Zz = 
April Oct.| ... |*July. 1854, E.T. 6 %} 9! 2 
April Oct.| ... |suspd | Do 1871 E.T...... 43%) 711 722 
April Oct.| ... | Nov. | Do1877,Def.E.T. 5 7| 5? ao 
Mar. Sept | ... | Feb. | Do Priority...... 5% = = 
Mar. Sept.| ... oi Do 1858 Reg. ... 20 22 
Mar.Sept.| ... | .. | Do 1862 Keg. ... 2 - 
Mar. Sept.| ...| ... | DoGen.DebtRg | 12 
Mar, Sept.) ..| ... | Do 1865 Reg. ... ee 
Mar. Sept.| ...| .. | Do 1869 Reg. “i 12 If 
Mar. Sept.) ...| .. | Do Treas. Reg. 13 5 
one we | oe | DO1873 Reg....... 12 14 
April Oct. U.8. (Mass. 1988 6 Lol 168 
May Nov.) ...| ... | Do Maes) Tens 5 {ils 116 
Jan, July.) oo.) ce | DO cecseens..-1900 5 %}120 122 
Jan. July.) |} ce | DO cescssus..1889 5 Z|104 *06 
Jan. July.) | ce | DO vecsecses--18Q1 5 Zj106 108 
Jan. July.) .. | nee | DO versecsveees 1895 6 %'112 ‘14 
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FORRIGN STOCKS, BONDS, xo. AMERICAN 8TOCKR—Gm, | aananiee 

































(Coupons payable aproad.) | 
ae — ee ae 
oo W0| Next | g — iat cc lata 
ds = Closing | Autho. Le 
ie “3 Draw- Name. | Prices. vised Name. 2s Closing Autho-| Last | 2 
Due =) ing Issue. 32 rived |Annu 3 | Clown 
nam ing | | Prices. Divi- | Name. si 
ol Dis. 6 %: 795 ‘1 Box. | no | Kee. dead. | o78 | 
rterly.| 1  .,. /Argentine He Dis. 6 %: 75} 20} CURREN :y Bonps, arg 
‘an. July, n’ne ,,, |Austrian Sil. Ren. 5 ¥; 67 = | 45,509,000) No _ | 


rth Pac. ist Mrt. Bas. 6 %1921) 119 1s 
Ma Nov. n’ne Do Paper 1870... | }119 121 Shares. | 


| } 




























; Sahat sila aa hae tile ia ia i en 















































sf 52,07 3 |} Oregn. &Cal.t Mt.Bds, “| ‘ Westm} j 
| April Se POR ss Ineo aoe é' = = | 9,020,000) | ron Com.’scomp.Crta 6 X|t921}102 104 | 20,000,788 x en 100 | 20 | 65) 36 
| Nov. ve eee e'mian 1874 .. ... > | 0 Incom lete ] ae a Bcd } eee rene _ 
4 July. | see ee ‘Dutch Crts ex 12g8 24%, 74 76 1,500,000) Panama Subsidy tess 6 1910) t02 “08 60,000 5 : ao oo poe =e | 23) 26 
| April Net. a « | Bo do de ...¢ 4) 5.200,000/ Penn. Con. Sink. Fd, Mt. 6 %|1905)120 123 &S. America, L.| 10 >| 2b 4 
| May Nov.) oo | sce Do do do ... 4 ¥| ste ase 10,000,006} Do 44 Gold Bonds... 447|1913/110 112 60,000'123  |tonae a eae 
| Quarveriy. w= French Rentes...... 44/-)1083°50) | 15;500" Prag tania Co. Ist Mt. 4471921| 109 111 +» |p Limited ........] 201 10 | 16 25 
| Quarterly... |... BE OD rsicerne & 4\ 81 8 84,300,000 Phil &Read.Def.Inc. Bds j-- | 4h 3y 120,000'12 % |London Joint Stock, 
| Quarterly. | station eevee 8 Zi 88h 36 | 1,100,000 StLouis&S.F.1 Mt.,.M &W 6 %\19i9!120 193 | Limited 100 | 35 | 385 324 
|| Jan. July. | fhalian, ex 25f...... 5 Z| 994 993 | 5,700,000 Do 2n.JMortzage,B.&C 5 %119061113 +15 25,000 5 % |Lon.,Paris,& Amren.| 20} 16| 17" 9 
| Jan. July. ... «- |Prussian Consols. 4 7/104 103 5,0€9,000! St. Louis Bridge 1st Mort. 7 1929/133 127 100.000. nil. ‘Merchant, Limited! 20 6} 3 3} 
Quarterly. .. |. |U.S, Funded 1891 44% 114 215 46,000, ‘South. Pac. of Cal.1 Mort 6 7119061113 “15 250'000'10 ¥ Netiensh | ool ae _ 
| Quarterly, .. | .. | Do Funded 1907 4 £181 232 27,259,000/Union Pacific Ist Mt. ... 6 % 1899\118 =99 200'600 15 % |Nat. of Australasia} 6 | ¢| i6 iis 
ewe «- =|Virginia .........0. 8 & 33 38 3,000,006) Do Land Grant Mort. 7 %1\339 400 105 200,000/ 5 % |Nat. of N.Zealand,L.| 10 2)! 1h 2 
. pe DO ........ aprasease : $| = po 11,408,000) W ab., St Louis, & P Gen. 200,000! ..." |National of Mexico,| 2 s| 7 77 
|} «= jm} = | Bom. Fund. 1905 ¢ 7 : Ca icom.sCertas zhge | es o7 | “Eo'don1g % |Nat.Prov.ofEng.,L.| 75 103! 43 44 
~_—_DoNw.-Fnd-Reg.6 4 61 63 | 967,00] Do Cairo brace 4192170 75 | 15069518 ¥ ee enesweeeescree| 60) 12'| 60 31 
i iataeaaaa tate |,, STRRLING Bonne, &c. 89,325 North-Eastern, Lim.} 20| 6! 5 
SSERICAN STOCKS, ——— FOO on Ala..N.O.,Texas,tie.,Deb. 6 2/1907 74 76 100,000 6° x \North-Western,Lim.| 20 | 74 * 
las a3| eo! Do 2nd’ Debentures ... 7 41907] 85 85 | 4o,000'10 % |Provinclef irda ete 124} 19 29} 
— s 1.8 ,000/| Allegheny Valley guar... 7 “ligiolico 231 400010 % | DoNew..............| 20110117 in 
riaed Name | = 7 | Closing : y 4 ‘ : j 
mane. 25 Prices 339,000/) Atlan. & G. W. West. Ex. 8 4/1876! 60 65 200,000'15 % /Queensland Nat., L.| 10; 6/124 8 
Issue. i. a os 349, 700i) Do guar. by Erie Rail. 7 Z| ... | 58 62 40,000'10 Standard of Africa,L!100 25 43.9 
pe SHARES lg | 606,600! ~~ en _ a a ee al 60,000'15 % |Unionof Australia,L.| 75 95 | 71 73 
860,000) Alabama G. S.A 6% Pret. ...| 102/ 8 9} | nate Dos 7 Mort Deb_ a8 =i a. era % eaten “ Lenten, L. 100 164) 36 37 
| late Nn as, cA Brefi| | 3} | 2, £00,000//Baltimore and Ohio... 6 %|1806|:31 39 cs teed "Limited! 18 6! 4} 5 
150.0 Ala., N. ae hice = 000,000 Ceunsaebiawtneiieb ods . 6 Y 1902/15 22 = —-" ——— 
260,000! uy B Deferred .......-........ | 102; 2 14 | 2,000,0002 ~ aia eee 6 ¢ 1910|197 9 
20,600,000; Central of New Jersey ......... 100 | 50 40 | Loreen Do 1877..... « 5 % 1927/111 13 INSURANCE COMPANIES 
59,275,090 Cen, Pac. of California ........./100 | 49 59 | 2,400,000/ DO sercrecsessescesssesvemenn O47 1933/1102 
30,004,261 Chie Mil. & St Paul ............/100| 98 99 | 0 Boot Chicago & Alton Con. Mt. 6 4/1908)125 27 nies 
11,246,971|Cleveland €PittsburgGuar7%| 50 | 73 90 | 800,000/| hic. M. & St. Paul 1 M. 7 4 {1902/1380 35 Last | ‘ 
80,000,000 Delaware & HudsorCanal...../100 |... 500,000//Cleveland, Columbus,&e. 7 4|19141139 85 Autho-| Annual! 2 | os | Clown, 
60,000,000! Denver & Kio Grnd. assess:pd (100 | 33 34 631,000/' Eastern Rail. of Mase. 6 % apoeins6 $0 | “ieee | Die | Same. 131 2 | Penes 
29,000,000! IMinois ION is oases. issn, 1100 1137 139 1,000,000/| inois Cen. Sink. Fund. 5 £{1908/109 11 levee. | dend. | 
10,000,000) Do 4 % Leased Line Stock... |Stk.! 99 101 Feet MP seemveantitimsierdnas. {1895 ) 114 16 s Sil a ea 8 
60,009,000 Lake Shore & Michigan Sthn.|100 | 96} 97 CE I aaa + 5 Z/1905)110 12 
| 80,000,000/ Louisville & Nashville ........./100 56} 57 000 done linois Midiand "7 Zlisoe| «3 42 219,001 % {Alliance Assurance.’ 20 |97 4/! 7, 
, ’ } ( New York Cen. & Hud. R. 1100 i 1,000,000: Lehigh Valley Cons. M. 6 te 1897)111 13 10.000! 4 ¥ | Alliance Marine, L.'100 2b 7 S 
ost Dodiv. pay. in. Lon, 4/14{100 {116ji17 00 gone Louis. Nash. M.C.&L.div.67|1902 114 17 24,0006 Atlas Fire & Lite |e i. 
78.00.00) New York, Lake Erie & West.(100 | 36§ 37} 700.0001 Memphis & Ohio, at Mt. 4901/18 20 60,000'274 % /Brt. & Fr. Marine, L.| 20 “2, 34 
8,536,900} Do 6 7 Preferred............... 1100 | 78 80 800,000//N. York & Canada Bds, é 1904/116 18 20,000/12 % Church of England! 50 





2,000,000/| New York Central Mort. 


6 
2 
2 
| 38,600,800) New York, Ontario &e., Reg. |100 i 
\City of Lon. Mar. L.} 10} 2] 15 2 
o| + 
6 
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6 
aa 
i © 41908123 25 | gio'ool s % |City of Lon. F. Lim.| 10 ; 
18,000,00 '| Northern & Western Pret. .../100 | 46 47 *3,000,000/New York, Pen. & Ohio lila 100, nil. | 
20,000,000) *hio & Mississippi, Common../100 | 30 31 | Prior Lien on Bnds. 6|1895)109 211 5,000 5% |Clerical, Med.&Gen.'100 | 10 | -7° gy 
4 030,000} Do 6 % Preferred...........<, (100 | 88 99 9, 30,0001) North. Central Con. Mt. 6 4|'904)113 60,00015 % \Commercial Union| 50 19} z 
7,000,000'Oregon & California Assess. $69,800/' Panama General Mort... 7 2|1897;108 10 4,000) 53 % [County Fire ........../100 | 80 [14s 153 
| pment paid .. ....0........-100 | 114 12} 2,781,600//Pennsylvania Gen. Mrt. 6 41910/126 31 6,160) 42 % |Crown Life............| 50 |.8151 58 ww 
12,000,000! 0 ¢ % Preferred Stock do!100 24 95 5,000, 000/ Do Con. Sink. Fd. Mt. 6 & 1905 123 25 40,0001 5 % | Eagle sihidtitanninmsiel 50 o} 6b oy 
94,777,850 Pennsylvania ..................... 50 | 61} 62} 240,001) Perkiom. Con. Mort....... 6 41913) 90 96 100,000) 5§ % |Employers’ Liabilty| 10} 2 “a 
83,216,6.5 Philadelphia & Reading ...... 50] 18 8} | $5,000, 000 I hil. & Erie Gen. Mort. 6 | 1920 127 » 10,000/143 |Equity and Law {100 / 6] 22 4 : 
19,714,285) Pitts F.Wayne&Chig. 7 % Gtd.}'00 1152 +54 iy 00,0007 Phil & Read. Gen. Cn. Mt. 6 4 1911}: 20 ve 20,000/ 93 % |English & Scot. Law! 50 4) 6} 74 ! 
10,500,000 St. Louis & San Francisco ......100 | 85 "37 2,000,000!) Do Improvement Mrt. 6 4|1897}105 107 100, nil. |FireIns. Associa.,L.| 10] 1| ¢% 4 : 
10,000,000) 2nd Preferred... /100 a7l 73 } 4,000,000/! | Do General Mortga 6 2)1903 106 108 10,0010 % |General Life & Fire.|100| 5 | s} 9; ; 
2,45).000'St Loui- Bridge 6% ist Praf.|100 106 108 1,300,000/| Pittebrg. & Connellaville 6 £|1926 128 30 60,000 5% |Globe Marine, Lim. 10} 2/ 1 , f 
8,000,000| Do 3% 2nd Pref. Stk. ....../100 | 52 34 1,100,000//S. & N. Ala. Bnds. Guar. 6 Z/1908 112 14 5,000} 56% /Gresham Life.........| 20} 1 
1,250,000 Ton al. of St Louis 6 109 \108 12 500, 000% United gee erage 8 2/1806 123 £8 20,000 5% |Guardian Life & Fire'100 | 50 | «7 +9 
61,000.000 Umon Pacifie .................7 1100 | 64 65 “39,2001 United N. Jersey R. & C. 6 %/1894 111 18 20,000} nil. |Home and Colonial 50] 5 . 
27,400,200 Wab. St. L..é Pac.com.ass.pd.'100 | 99 91 1,133,801) Do Gen. Mort. .......0 6 Z/1901 113 22 5 Marine ............... | 24 3 
28,034,200] Do Pre‘erence assess, pd.../100 | 374 38} ee oo 12,000/32 Z | Imperial oe 100 2 158 = 
CuRRENcY Bonps, Rdm BANKS. z jim rial Life.........]100 10 ~ “ 
1,750,0u0 Alaban, Gt.South. 1Mt. 6 %|1v08 112 t14 stelle Millan teen % | Indemnity Marine) 20; 7 - t 
1,000,000) Albany & Susque. 1 Mt. 7 %/1906)120 ‘35 Pemenll| 4 | Lancashire paterenertng 20 : a vy 
5,150,000 Atchsn, Topeka, Santa Fe 44%|1920/102 105 | Autho- Annual) a h Law eM arevenessiioni 100 | 145 = 
12,348,000; Do setsecssessereesses O ZILMI1/ 14 116 rised | Divi- | Wame. a % Law Life .............. 1100 | 10 {i 
10,000,000! Baltim, & Ohio Gld. Bds. 5 onee 118 1'5 |} Shares.’ dend. | a | & % pep iy rate rr s “i “ 
3,300,000) isaitimore & Pot. (Main) 6 %\1911/i22 124 a nations ? = tie ' 3: 
1,500,000} Do (Tunnel). 6 ehotilise 125 | 100,000 5 x Agra, Limited.........) 10 | 10 Upl., Ln. & Glbe. F.L/Sti 2 | a 32 
11,000,000 Buff.N. Y.&Phil.Cons. Mt. 6 (Se 80,000) 63 % Alliance, u.mited ve] 26 10 Do (1l annuity ... we | 245 - 
6,500,000 Kurlingtn C, Rapids, &. 5 %/1906/108 112 150,000' 5 % |Anglo-Austrian sonnei 2008/1204 | London retssvaseeeees| 25 124 - a 
| 14,000,000! Canada Southern, 1 Mt. 6 %/1908/108 120 59,970 7 ¥ |Anglo-Californian, L 20 | 10 | Lon. & Lancashre Fi 25 | 24) a 2 
| 25,000,000/Cen. of N. Jersey Gonane, © %|1899/113 218 | 0,000; 5 % Anglo-Egyptian, L... 20 | 20 jLon. & Lancashre L.} 10] 14) 98 48 
5,550,000) Uo Adjustment Bnds. 7 %/1903!109 313 60,000) 6, % |Anglo-Foreign, L ...) 7 | 7 He 3 50,000.15 % |Lon. & Prov. Mar., s | a 43 
5,000,000) Do Cony. Debs. ......... 6 %/1908| 85 90 10,000 6 % |Anglo-Italian, 66, L. 8 2 ee A Limited ............ 20 SF ioe an 
26,915,000/Cen, Pac. of Calif. 1st Mt. 6 %| 96-8)117 119 40,000) _ nil. 'Bank cf Africa, L...| 25 | 124 a eo 40,000! 413 4 Maritiece, Pie 25} 44) a a 
2,689,000) Vo (Cal. & Oregon div.) 6 7/1892)110 1:2 | 4000015 % |Bank cf Australasia| 40 | 40 = - 50,00010 | % |Maritime, | —5 Z 2 2 : 
10,000,000} Do Land Grant Bnds 6 %/1890}105 107 12,500| 8 % |Bank of B. Columbia, 20 = J 144 100, nil. hae —— } 24 = - 
10,000,000] Chic. and N. West. Deb & %|1933/110 112 | 12,600; 8 %| Do New sessesenseee] 20 | 10 | 13} i 120,000.24 % iN. Brt & Mercan © 26) 64) 8, 3 
10,500,000| Chie. & W. Ind. Gld Buds. 6 4|1982/115 220 | 20,000! 73 % |B.of Brit.N. America| 50 | 60 ease Se $ % |Nat. Marine L. ....../ 10} 2 se: sad 
2,500,000! hic, Burling. & Quincy 6 %|19¢1'109 i11 100,000, 6 % |. of Constantinople 10] 6 8 a 80,000 20 4 a “te - 7 “a 
3,804, 50\Chic., Mil , & St Paul Ist 40,000; 8 % |Bank of Egypt ...... | 25 | 26 so 40,000 7% % |Ocean Marine veeeee| oo - 
Mt S.W. Div, ..... vee 6 %/1909)122 725 60,000 174 % | Bank of N. 8. Wales) 20 | 20 28 254 6,722 £10jps Pheonix soveseooal 50} ... fe a a 
1,500,009} Do La Crosse & Daven 5 %|1919/108 }0 100,00015 % jBank of N. Zealand.| 10 * 5 * 200, 9 h ee cerasecoscecscares = ms st > 
5,680,000; Do Hstugs. & Dak. 1 M 7A uso ss 132 foe ~ — “ Set = Shae a regennissy é roe A assengers, lui 30 a 
1,360,000} Do hic. &L.S. let M. 5 he (109 1:1 | % eae q Seatlan © lpn ee reser 
18,54",000] Do Chic. & P. ist Mort. 6 g 1921/109 111 | 20,000/10 % | Sank of Vietetia, .. 50 | 25 10} id 689,220.20 % ee Exchange vo / Stk. * ctr? 
1,300,000} Do Wis &Minne.1stMt. 5 %/1921'109 11] 100,000/10 % |Cen. of nanees, L... 10; 6 100,000 413 kh me nsurance ...| 20 om ord 
5,000,000} Do Terminal Mortgage 5 %/1914/108 ito | 40,000! 7 % |Chartered of ee 20 | 20 | 223 23} 4,800 £22p.s. ad a ctestivieinencns — = ie oe 
1,528,000) Chicago and Tomah ....., 6 %/1905/120 125 | ‘ ag ore ofl =e 6,800 27 é Tha. & tions a 20 2] 123 4 
18,000 000/Chie. St Louis and N.O. § %|1951)120 23 | 90,000 5% |Chart. fia, Lond. &e /25| 25/19 2 | %0,000390 7 — '200 | 20 [53 049° 
$7700,000\Cinm. Wash &Balt.1etift. 43% ee re 2 lm teint Taleo o ave 4 @ lUnion iar.” tiv. i) oe 3] 6 6 
’ ,000 Do 2nd Mortga sevees 5 A\ 7 { ’ | Sina ene '100 30 38 . S ig : 1 Lis ™ '100 12) 33 w 
| 10,000,000 L ’ Pn. Div. 7 ¥/1917/138 142 20,000!10 % |Colonial sae eeeseeseeeee| & 5,000 21 za Jniversa 1D cevces ~ 
; un) Ato Pn : $i reoalise 117 | 200,000) 124 % Com of Australia, L.| 10 : 8} 7 50,000 15 % Universal Mar., L...| 20 3 9} 9} 
1,000,000} Oo Mortyage nds .., 7 %|1894(112 117 200,000; 9% eee’, Lan... = hau [ . 
80,000,000) Len. & R.G.1 Con. Mort. | are 2 ee eee . 
Lon. Commit.’s Certfs. 7 %/1910/115 117 60,000; 9% oe Janerio, Lim.| 90] 10/149 153 | ——' st —————— _ | 
#9001000! etroit, G. I. & Mil.Bds. 6 4|1918)116 i18 “>t B.of R. Piate,t, 20 | 10 | 114 124 * Periodical oash bonus in addition. a 
£200,000} Uo Con. Mortgage...... 6 4/1918hii4 116 | 75,000] 7) % eee “tenia ad i & 
£,590,000/Galvest, & Harris. 1 Mt. 6 %|1910/114 118 60,000, 10 % Eng tzalian, Chr.| 90 | 90 | 33 35 —— - — = 
Tot Hl.Cen, tst Mt.C.&8.Div. 6 %/1808|199 126 | at ose (era aaeealian, Chi 2110] 7.9 WAYs ; Fe 
Ly see ing and Vine. Ist Mort. 7 fret 190 ea oon as amen atten. icl lie 10} 11} RAILWAYS, 4 
209,009! Do vz ee 07 i , © Sa ail . ; 
| 8,000'000 Lehigh Vall Cee ore : Sh osslise 133 16,444,16 % | Hong hoon 234 — 7 8) ORDINARY GUARES AND Stoce 0 Fk i : : 
5,000,0 6 Long Island Gord Bonds 6 %|1931/112 115 60,000) 6) % es Seen] 20 | 10 |. 9} 10 ' ey ' . ae 
2,000,000] Lamuisville & Nash. Bonde @ 4|1980)111 113 | 600,000] 6 Z |imper alcnak Genii i ' oe. 
Foo] Yo Sinking Pund Bnds 6 {1910/1038 tn | “sooo 6 Pot London Lim.| 20 | 16 | 135 44 | Amie | Utostn, a 
t} 6,000,000 Do ist Mt Bds..N.O&M. 6 £|1980)109 111 | : a une le lmla a rised 4 Name. vite 
1 10200 0), Do 10740 Adjust. Bas. 6 2 {1804 a8 109 aa 5 ¥ ae severe] 2 2: 1 2 | feeue. iF 
1 go'=9,000) Miss. Kar. & Tox 1Mt. 7 %/1904/114 73) 5 sles we es aheeeene | 20} 2! ees 
| 80.000.900| New York Cental Mt. 7 § ro0slise is | 100,000/16} % ' | Lloyd’s B. oe = ; st 200,000i/100 Bedford & Northampton Pref]... _... 
| 16,856, 00g N.Y.,L.E. 4&W.1 0. Mt. Bde, 7 2/1990!135 140 | gt et Set ty. L.| so | 20! 82 3 10,857,9314| 100 Caledonian, Conscl'dated 102 024 
| .3718,100! voCo.,. Mt. Fa. C. Bds. 7 %/1920/131 136 | 160,000/20 % ee L. 20/10/10 1: 2.503.0271100 Do Deierred Ord. No 1 | 14 s4 
83,597,408! Do tnd Con. Mrt. Bda, “| 40,800! 5} Z |Lon. & Hanseatic, L wl 5) 13} 14} | 26,6877 PO OP RS cai 
“x cpn.te 2 Ja’84 ine, 6 % 196310841054 | 100,000/123 % |Lon R. Plate, L.' 25 | 13 | 16§ :74 | AG) 20 Cornwall .........c0000 siereneee| 4 35 
| ,, 588,006! De Via. Theme, Rds... 6 % 1977! 75 so | 86,000,122 |Lon. & ‘oar Ban’ || | 13,7e2) 10 Do A § A reecives no diy. cf 
| $4,467,0u01y, Y. Pen. & Ohio 1 Mort. 7 %:1995! 53 34 60,000; 5 % —, Lim 717; 6 6] 13°78 10° ~~ Do BY until ¢ % paid toB | i 
| 34'500,000) "De 2 Sort. Bonds ore ww [1910} 15} 16} eet: |e | | _ §€0,0003}190 Coznwall Mineral ............... j 20 iz 
|| 30,090,004) Be 8 Mort. Bonds ...... oy 1915! 6 7 20,000, 6% Landon eae 59 15 21 22 | (1,400,0001/100 Rast Loudon (Consolidated)! 12 14 i 
I" 11,000 004) Novtoth a West Gow HIVE: 6 % 1981 113 216 | Western, Lz: 
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RAILWAYS RAILWAYS. 
Orprnary SmARES AND STOCKS.—Oon. DasEntuRE Stocks.—Con. 
a i a ca i Pras l 
‘rieed N og | rl) ame | Closing 
- ame. o | le 
Iaeue. = | E Prices: Issue. ‘a | | Prices. 
é | | a | | 
NN ga ek ae 
yah wien. f. re | 1,000,000// 100 |London and 8.-West. A 4 4/120 722 
2,642,000/| 100 esas Con. Ord. Stock 104.07 | 6,523, 9470! 100 | Do, do B..........ceceesvee a x a 7 
4,927, ,920/| 100 |Glasgow and South-Western 872,215¢) 100 |London, Tilbury, &. ... 44 Zt 2% 
Ordinary Consolidated, ..100 “02 800,000/; 100 Manch., Sheffield, & Lin 5 Sens =. 
12,408,886) 100 Great Eastern, Ordinary —...| 711 “2! | 71527371] 100 | Do, dO --nrnseeerenres M4 2/123 30 
¥37,0721/ 100 Great North of Scotlan .| 57 39, re asd 100 | Metropolitan ... . 43% 124 126 
9,367,977) 100 (Gt. Northern Con. Origina’, £143!153 ) $58,2632} 100 | Do.............. * 4 176 “50 
1 159,275! 100| DoA { A receives no div. ) | 110° 1 1,211,6252| 100 — Di ~~ S108 508 
1,169,2761| 100| Do B4 until 6 % is paid B f [148 “52 657,509) 100 | DoO......s0.000 - a 4hio1 198 
20,881,695/| 100 |Great Western, Con. Ord. oe 1334 | 16,835,527.| 100 Midland . 4 Siiss 17 
1,777, 2701) 100 | Highland, Ordinary Cor. soli- Me 4,380, va2l 100 |North British. "5 Bien net 
{ dated Capital .; 19: 93 "400,6792| 100 | Do E.P and D.B. . } ai 
3,000,0007) 1°0 | Hull, Barnsley, &c.. “Shares | 531 234 782,955! 100 | Do..sessesesereeseeeser serene ae lis = 
15, "392, "995i 100 Lancashire & Yorkshire. Con /112)113) 608,5202| 100 | _ DO... ...-00+5 sities fica ane 
8,156,3007) 100 | London, Brighton. and South} 12,371,175: 100 |North-Eastern ............ ote 3 
Coast, Ordinary ............| 112) .31 1,138 :119¢| 100 | Do.. viuvlcumcm 4h 7) oe 
2,171,850/| 190 | Do Pf { Df recivs. no div. ) | 47 149 964,366!| 100 North London ........... 4 cha we 
2,171,850 100 | Do Df { until 6% is pd. Pf f (L:€3)173 |. 1,831 631) 100 |North Staffordshire ... 4 4|'20 -22 
’393,395/| 100 | Do Cert. of Contin. Rights| 17 19 | °800,087/| 100 |[Rbymney Perpet. ........ 4 7 |107 ce 
11,123,051)} | 100 London, Chatham, & Dover, ) , 752, 8001| 100 ‘South- ‘Eastern Perpetual 4 4 \117 “1 
Arbitration Stock ........ ' 25} 23g | 4,842, 4401) 100 | _ Do, do ... sessesreee 6 4) a -<6 
87,767, oi 100 {London and North-Western, | 482,275/| 100 |Taff Vale. 4 7/12 115 
| Consolidated .......... io 162} _129, 1661! 100 iW. Lancash. ‘Permnt. .. 5 2. tee 
10,916,1741, 100 London & Sth.-Western, Con. | |=24 °26 ~ we 
1,323,4201| 100 London, Tilbury. & Southend}, a2 Gc ARANTERD SHARE AND Stocks. 
| Consolidated ..... ~45 | |, , 
(| 100 | |Man.,Shef.,& Lincoln, Ord... “04 714} 2,181,105) 100 |Caledonian 4% Guar. Annuit |:13 115 
5883836!- | 100 | Do Pf { Df recivs. nodiv. } }#2 :04 | 8'667,164/| 100 | Do 4 % Consolidated. Guar | 11 113 
{| 100 | Do Df until 6% is pd. Pt j | 592 49} 25),0002! 100 [city of ee W..6; Guar | oe: | es 
29,90€| 20 [Mersey frlly pa aid . la & 10 200,000/| 100; Do F.W.do * & 8. W.. ee 
5, 281,530/| 100 | Metrop mee, “Densaidabel jt oe 400,000/, 100 |Cornwall 44 % . “| 119 121 
83,270! 100 | Do Pf { Df resiva. nodiv.) | - 31,179, 6 |Forth Bridge 4%... U2 14 
83,270'| 100 | Do Df) until 6% is pd. Pf {| -- 779,1251, 100 |Furness Consol. Guar. 4 ¥.. c9 tL 
2,250,000// 100 |Metropolitan District, Ord....| 425 13 935,450/, 100 |Glasgow & Sth.-Wst. Guar. 4% see ase 
22,271,969.| 100 | Midland, Consol. Ordinary .. 1126 126} 1,325,0002, 100 | Do St. Enoch Stat........... 07 1°9 
5, 254,3037| 100 North British, Ordinary ...... | 958 358 ‘478, 0310, 100 |Gt_ Eastern 4 % Rt. Charg:|.12 114 
2,422,485/; 100 | Do Edinburgh & ae 650,0001| 100 | Do 5 ¥ Metropolitan Stch; ... ... 
| > NERS © hevcisSccserpcsse 31} 324 | 4, 9665, 5964) 100 | Do Consolidated 4 % . 13 116 
22,812,323/| 100 North-Eastern, ‘‘Consols” “he F3gl54h 1,298, 262/' 100 |Great Northern, Perp. 5 'Y. 141 43 
2,225,000/| 100 | North London, Consolidated [183 2&8 1,263, 700/; 100 | Do 44 % Con. Non.-Con. Pf.|(26 128 
8,220,140/| 100 | Nth. Staffordshire, Con. Ord.| 93 9t 1,329;1004| 100 |Gt. Sthn. & Wstn. (Irld.) 4 9 ahs 
360,0007; a /Rhymney ierieepeewie We<obeentnes 1185 390 7,610, 8781! 100 |Great Western, Rent Charg: 142 144 
477,1001) 1 00 |Shropshire Union .... 80} 314 | 16 142,990! 100 Do Consolidated Guar. 5 %|i42 144 
1,045,6801| 100 [Somerset and Dorset _ a 4 6 1,404,929/| 100 Lancashire & Yorkshire, 4 7/114 .16 
8,170,8701| 100 |South-Eastern, Ordinary ......|127 129 794,040/, 100 | Do 6 x iins ait ake 
2,869,670/| 100 | Do Pf { Df reciva. no div. ¢ /147 ‘49 288,375/| 100 | ’ (Fast Lancashire). i 
2,869, 6701! 100 | Do Pry Dt 6% =“ ial 1331133 | 1,955,8602! 100 | see B, &S. C. Con. Guar.5 7 | 8 40 
532,7700| 100 | Do 1882 L98ue -oscessconeoss.(120 122 155,556!) 100 |Lon C. & D ShvernessRt.-Ch.|123 125 
1,403,802 100 'Taff Vale, “Stock” ............/220 230 15,100,406// 100 |Lon. & N.-W. 4 ¥ Guaranteed|116 218 
155.0001) 20 | West Lancashire... Based tate: aks 797,981/| 100 Lond. & 8. W. Cons. Guar. 4 %/114 116 
250,000/ 100 | Whitby, Redcar, &e .. see wie <a 872,000! 100 Manchester, Sheff.,& Lin. 6 Z|... ... 
' \ 1,066,083/| 100 | Do Ist Preference 44% ...|/124 226 
eee ae Tae mt 366,6981| 100 | Do 3} % ... & 7 
Links LRasep aT Fixep RENTALS. 490,000/; 100 | Do Irredeem. & ‘¥ Rot. ‘Ch. 181 133 
Se ee —— | 1,797,4287/ 100 | Do 44% Bent Charg: rge (LIS 27 
260,000/| 100 | Metropolitan. district, —— 
< | | Leasing | Closing Exten. Rent Charge 4 oss oe 
= Name. | Companies. | Prices. 800,000/! 100 | Do Fulham Exten. do 4 z bee 
os 850,000/| 100 , Do Midland 4% Rnt. Chr.| ... 4 
in , “Te 1,250,00u/} 100 | Do4 xX Perpetual Guar. ...{1(3 20 
= Do 4b % Pret. meena (os —proeenbed mationd XT Midland, 4 % Con, Per. Rt. Ch.|L16 318 
100 | | Colchester, Stour Yay Great Eastern | |) 6,904, erat 100 IN oo ne aa a 119 
100 | £. Lincolnsh. guar. 6 ¥% Gt. Northern..| ... ... 444,129/) 100 |No ritish, Con. 4 % No, ae 
| 2,500,413/| 100 North-Eastern, Consol. 4 %.../114 116 
109 | crete ete Det \ AssociatedCo.s| 181,2087/ 100 | DoC.N.E. 4% pure. ....| vss oes 
Co.’s 44 {80,0001 100 | epee Bi 52, ons. bes 
Rieckewall Easte 4 1° ,050,0002) 100 o B an ee ay 0 
100 | D0 4h ee ee - 156 | 8115217472| 100 | Do’ West Hartlepool”... “|8 215 
100 | | London and Greenwich.. Sth. -Eastern... 71 73 58,500; 20 |North Staffordshire 5 %...... 264 27h 
100 Do do, Preference ...... Do . eos tee 40,000) 20 |South-Eastern (Read. Anns.) 22 Bs 
50 | Northern and East. 6 % Great Easter::.| 6 67 & 984,300/' 100 Do Consolidated Guar. 4% 4| 126 128 
BO | Do, d06 %......cccccsc0c.! svesveenvees | see cae | —_ 265,000 100 Taff Vale, NO. 1 .....+--+s00e00000!220 280 
- eS —_— BA NE La 14 PREFERENCE SHARES AND Stocks, WIT —— 
100 | Nottingham & Grantham | CONTINGENT ON THE PRorits oF EacH 
Railway and Canal.., Gt. Northern../113 115 
26 | Preston and Wyre ......... L.&N.W.&L.Y , Serarats YEAR. 
190 | Rovston, Hitch. & Shep. Gt. Northern.. 8,570,936¢, 100 Caledonian, 4 % Pref. No. 1...110 .12 
100 Shrewsbury & Hereford Sa oe S 2'946,3420, 100 Do No. 2’ Secpdiihnieehehsiain 
_8 % Rent Charge... _L. &N.W.&GtW 163 165 | 1'639/8901 100 | Do 5 %, 1878......sccsecseseesse, 131 ¢ 
eee 964,000/, 100 | Do4%, 1 
DEBENTURE Stocks. 660,0001 100 |Cornwali Minerals 6 % .........| 19 22 
. a — Ce ee te Ph 100 yr and Midland... von] gee ges 
| iy |; 100 |East London, 6 % 1st Pref.....) 22. 25 
on | ii | Chostng | 900,000!) 100 | Do 1877 .eseccrssesssssnnrere 19 2 
lesuc. | & | Prices. | 1,300,750/| 100 |Furness, Con. Pref. 4 e ibe 104 106 
Qa 50,0002) 100 Do 4 % Pret Stock A.. 104 %C6 
—_— 200,0007; 100 | Do do B........,{102 104 
376,499; ... |Brecon & Merthyr A...... 4 7/104 °C6 638,835} 10 |Glasgow & Sth. -Western 5 ¢ Ze 12} 18} 
603,6751) ' Do B...... 4 %| 87 91 1,892,150!) 100 | Do 4 % Preference Stock .../108 L11 
6,€90, 853 100 \Caledonian ........ -4Z)/06 18 5,041,7081 100 |Great aa Con. 4 % Pri. 111 112 
£58,0007 100 |Cornwall, Guaranteed... 44% 124 296 1,000,000/) 100 | Do 5 % 1876 .......csceseseseeeee ‘11 113 
343,0002 100 Cornwall "Minerals ponenieaee 5 Z%110 12 1,500,080/; 100 | Do FS ok Extension 6 %/111 113 
426,592/ 100 Eastern & Midlands...... 447%) §3 3 7C0,0002) 100 | Do 4 %, 1881 .......ccccssesseees 18 220 
465,5902 100 |East London ......... svseee 6 ZI14@ 69 693,556/! 100 |Great N. of Scotland 4 x A. ae 204 
88,4102 100 Do.. esecsoceneccnesene © ZILLO £0 5,655,000/' 100 |Great Northern, % aI Pref....'126 £25 
400,0001 100 | Do 1874.. cwvvenrees 6 Zl vas 2,497,6801 100 | Do 44 %, 1876. saseeeee.f126 128 
400,000 100 | Do USTB serves esene PET 57. ane 1,000,0002) 100 Do at § MET Seicheuoa: sdeiniodl 126 128 
200,0001 100 | DO ..resssssssessesevecseesees 8$%| 98 99 830,001 100 | Do 4 %°81, Con. 1 Sept. 86/111 113 
1,543,3472 100 [Furness ... ws # Z/114 116 | 1,200,0001, 100} Bo4 %, 1882... 11 18 
2) 40,6184 100 |Glasgow & 8. Western... 4 Z%|115 117 |} 11,803,558// 100 Great Western Con. Pref 6 x 140 142 
5,€87,5251 100 Great Eastern.. ecoes @ ZLIS 119 518,650// 100 |Highland A 4} Z eben seb soe eee 
1,610,0002 100 | D0 A....secorscersesessenee . 5 %140 142 400,000// 100 | Do Se res 
2,837,1201 100 | Do B 1867 eee 6 Z129 331 8,390,187/) 100 |Lanc. & York. Con. 4 % Pret./112 21 
£83,217 100 | Do.. searescesseesees 44%/128 230 | 1,848,002) 100 Dos % Pref. Stock, Con..../110 112 
687,7147 100! Co East Anglian ...... 4 %/116 °18 | 2'180,0001| 100} Do4 % Pret. Stock’ 1882. |111 :13 
935, 1654 100 Great North of en 4 Zilli 113 6,190,315i) 100 |L., B., & 8. C. Con. Pref. 6 %...|184 236 
8,340,504/ 150 Great Northern............ 4 4/121 123 2,000,000/) 100 Do 2nd Con. 5 %... 
9,451,228: 160 'Great ‘deca socsosnsanie Me RILSt tae 5,587,7741) 100 | Lond, Chat. & Dov. “Arb. ay 10141 102 
DIB.GAEL 100 | DO wcsseerserereenne-enveene 44%) 124 126 840,461/ 108:| Do 4} 2nd Pref. .............-| 68} 69h 
4,029,8302 100) Do wc sre soreneee 4h 7/132 84 | 23,080,620// 100 [London & Nth.-Western, 4%/114 116 
2,789,7451, 100 | DO..secccsescecrsecceccee 5 4/145 :47 | 8,945,000 100 |London & Sth.-Western, 4 %|1°3 15 
8,385,381/) 100 Lancashire & Yorksh re 4 % 1:8 20 $00,000) 160 | Do do, 1884. 4% vceccooee./A12 Li 
665, 1002| 100 eae and Blackv-ail 4} 4\12: 223 1,100,000/) 100 |Manch. Sheff. & Lin. 4% Pref. 107 1% 
1,306 2301) 100 ‘London, = 4 Zj115 17 1,008,000// 100 | Do 6 % Perp. Preference .. |131 +33 
4,302,922/| 1 Do hg ae sessersveses M$ 2/130 282 | 1,000,0001/ 100 | Do 5 %, 1872 ...cccccssecesssereeef129 281 
6,492,941 100 London, Chat.,&c., Arb. 49 7/125 27 | 1,080,000/ 100 | Do5 % 1874... l199 #31 
969,674 100 Do err seeseeneecces Ah 123 125 1,500,000/ 100 Do convertible, 1884 oe oS 
404,7014) 100 | Dd......ccssersercessereencne @ giiee 211 | 1,000,004) 100 | Do convertible, 1888 .........|:25 127 
4,777,0100' 100 "London and N.-Western 4 %'12: 123 ‘ 1,880,0004 100 | Do convertible, 1889 .......|117 11) 
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RAILWAYS. 
PRersRENCR SHARES AND Stockns.—Con, 

ame | “ 
| osin 
Issue. £ Name. Prices’ 
| 2,602,038/| 100 |Metropolitan 4 % Stock ...... \07 “co 
83,170/| 100 | Do 4 % 1882. 106 :¢3 
1,509,000/| 100 Metropolitan District 6 ‘¥. 38 p2 
11,158,6417; 100 |Midland 5 % Con. mm Pref. cm cos 
| 1,950,0002| 100 Do 44%, 1876 ....... aes ans 
; 188,309 100 | Do 4 % Pref. Stock... 112 114 
20,611; 10 | Do4 %, ’78,opttocon. Ag. BF eee ts 
225,000/ 100 Do 4 %'1830, Shs,con. Ag. '87 12h 8 

2,090,000// 100 | Do, 1881, Perp. Pref.4 % 1.) 0. 
261,818/) & Do, Perp. 11 Pref. Shares — 

8,850, '198/| 100 |North British Con., 4 %,No. £/ 107 109 

2, 422,485/) 100 | DoE. & G. Preference adass ll7 119 

| 887,370/| 100 | Do 1865 Preference .........) 2... 
418,890// 100 | Do Con. 5 % Pret., 1874... 130 232 

2,290,889/ 100 | Do at 3 nem J 116 Ls 

709,111/| 100 Do 44 % Con. Pref., 1875... 116 118 
610,000/| 100 | Dob %Convt. Pf. Stk., 1879127 129 

1,23 ),0002} 100 Do 4% do... 106 108 
635,000/| 100 |N. Eastrn Stock. “& Darl.Ci. en 

1,181,250/| 100 | Do Blyth and Tyne, 4%... 111 112 

| 10, 727, "08 100 | Do New Pref. '76,4 % ......113 1E 
i 700,000/| 100 [North London 4h g (max. bY 132 ‘84 
| 250,000/ Ph SEE eT vic onsets enicened. 122 94 
| 971,000/ 100 |North oe Ze sama 181 133 
860,000/| 100 | Do al 3 4%, 1873 . avecescosi hae 110 
800,000/| 100 | Do 44 %, 1876 . 117 119 
213,000/) 100 [Rhymney 6 %, 1864 52 16% 
100,000/| 100 Somerset & Dorset 5 ¥ Ist Pt sue deo 
261,360/| 100 | Do 5 % 2nd Preference .. a 
860,000/) 100 | Do Bath Ext. 5 % Cons. Stk. 100 102 

2,172,589/| 100 'S.-Eastern, Con. 4h Y Pref....'124 126 

2,640,820’) 100 | Do 5 % Preference ......... 128 140 
280,000/| 100 | Do Hundred of Hoo _.....| ... * 
85,0007; 110 | Do West Wickham Pisec eed. tana 
00,0004 100 |Taff Vale, 6 % Preference...... 156 16 

23,258 _10 W. Lancashire 5 fon Ist Pref.| .. 
Inpran RalLways, 

“1,109.0 02-100 ‘Bengal & North Western, Ld. 104 105 
110,000 74) Do Shares .................... Te 8} 
100,000 6 Bengal Central, Lim., Shares) ¢} 5} 

7,550, 3001 100 ,Bom., Bar., &Cen.Ind. GuadZ 160 162 
64,2261 ‘Kastern Bengal A. Annuities. 22} 234 
74,9261 ., Do “ B” Annuities.. 235 244 
318,666! 100, Do 4 % Debenture Stock.. ~ 107.109 

$23401/14/3 ... ‘East Indi ian, Ann.A, 1953... 22} 23} 

624,9004/ ... Do Annuity B.. S4} 243 

6,550,000 ... | Do Def. Ann. Cap. “Gua. 4% 121 124 

Ai 500, 0002 100 Do Irred. 44 % Deb. Stk....1'8 {20 

20,000, 0004 100 G. Indian Peninsula Gua. 6 % 146 148 
2,701,450 100 Do4 ¥ Debenture Stock.. 107 109 

2,741,010 100 Ind. Mid. L. 4 %/ + 3surp. prof. 103 110 

8,767, 8501 100 Madras Guarcntes 6 ie lpn 128 139 

1, ‘000, 0001 100 Do, do 4} % . anucahtae 128 
"600,000/ 100 | Do, do 4a 7 , U5 117 

4, 000,0002 100 Oude & Rohilkund, ‘Lim. ‘fg. BY 126 128 
"384, 700 100, Do4Z Debenture Stock ...'105 107 
80,0001 4) 'Rohilk. & Kumaon, Ld.,4 . 4$ 5} 

11,418,900/ 100 Scinde, Pun., & Delhi,‘ A" "An. 223 23) 
14,214 6; Do“B ” Annuities cae ae. 8 
ssoooco2 { 100 South Indian Guaranteed 5 4 126 128 
{ 100 Do, do 43%. vie 

425,0002 100 | Do, do 44 % Debenture Stk. 116 Us 
2,130,5601 100 ‘Southern Mahratta (guar). L. i04 105 
20,660 15) Do Shares slieniesiis san 

1,200,.0:% 100 | Do 4 % Debenture Stock . ‘. 104} 1054 

2,000,000 100 Nizam’s State—5 % Guar...... 100 102 

1,009,000 100 | Do Mort. Debentures, 4% 91 93 
80,000 20 West of India Portuguese 5 % 19} 20 
550,091 100 | Do 5 X% Debenture Stock . -- 10931104 

Britisa PossEssIONs. 
11,278, 100 Atlantic & St Law, 6 % Sbrs... ... 
62,515 10 }Buffalo and Lake Huron .. ... 11g 12 
297,600! 100 | Do Ist Mt. 5} % Perp. Bds 79/123 !25 
660,000/! 100 | Do 54 % Bonds, 2nd Mort... 123 125 

600,000/| 100 |Canada Central 6 % tet Mort. Lv6 108 
650,000/ $100 |Canadian Pacific $100 Shares | 74} 7: of 
8,0 0, 001100 | Do 1st Mortyage Bonds ...|1Ué 107 
1,230,400 100 |Chic. & Gd. Tk. 6 % 1st Mort. ws 
175,001! 100 |Demerara .........s+cesccsseecee00 | 88 90 
115,000// 100 | Do 7 % Perpetual Pref. ...|.37 142 
20,0001, 10 |Grzham’s Twn. & Port Altred| re 
130,000/) 100 |Do 6 % Debentures ...... soe nss 
$10,200// 100 |Gd. Trnk. Georg. Bay, &c. ‘1M 9€ 93 

21,000,000/) 100 |G. Trunk of Canada Con. Stk.| 15 -5j 

5,220,00ul/ 100 | Do4 % Guaranteed ...... | 744 75} 

8,218,149/) 100 | Do Ist ee Stock ...| 30; 3 4 

2,327,795!) | ee) fae sisal 64 0 

7,168,055/| 100 | Do 3rd do .. | 3} 363 
600,000/) 100 | Do 2nd Equip. "Bds. 6%....../125 127 

4,270,5751, 100 | Do 6 % Per. Deben. Stock 19 iil | 

1,491,933/| 100| Do4% do do......| 374 33} 

2,773,900; 100 |G. West. Per. 5 % Deb. Stock. 09 10 
981,504) 100 | Doé6 % Bonds, payable '90)1v7 103 
450,001) 100 |Hamilton& N.-Wst. Ist Mt.6 7/108 1:0 
$10,0002) 100 |Mich. Air Line 5 % 1st Mort...! . 
625,000) 100 | Mid. of Can. Ster. ‘st Mort, |100 102 

1,122,000// 100 | Do 6 % Cons Mort. Scrip| 9) 10 
172,600/| 100 |Mntreal & Chaplain 5%1st Mt.| 99 1v0 
400,000// 100 | Nwfndid. 1st Mt. Ld. Gt. bnds| ... 
850,000/| 100 | North. of Canada, 5 % 1stMort. |107 109 
285,000// 100 | Do6 % 2nd Pref. Bonds ... 
160,000/| 100 | Do6 % Preference Stock... 58 82 
150,000/) 10¢ | Do3rd Pref. Bonds A and B 35 % 
183,200/) 100 | Do ist North. sexu. Prt. 6 {105 107 
14,400/| 100 |} Do Nth. Ext. 6 % Imp. Mt.,105 107 
556,000/! 100 |Quebec Central 5 % Ist. Mort.) «: 

5,600! 100 |St John and Maine Shares a «3 
200,000) 100 |St Law. and Ott. 6% Ist Mrt.| $4) 35) 
650,000/| 100 |Tas. Main Line L. Debent.4%| 99 9 
243,350; 100 | Do 6 % Preference .. ..| 23 28 
719,000/| 100 |Torontse Grey, & Bruce, Rail.) 343 35} 


ofCan 3 % Ster. Bde. 1st Mrt. 

682,000/) 100 | Welling‘a.,Grey&BruceRy of 
Oan. 7 % Bonds. Ist Wert.. 

100,0002; 1 Welling taud Manawat.1 Sbrs 
860,000/; 100 | Do do 6% Deb 
11,0252) 20 | Wind. & Anmap. 5% "Pret. Sh. 
200,0007' ... | Do 4 % Debentare Steak .. 
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fees np mre reenrnascentthonlhehesneeesrtomnslisilislawtsnesensnitnesieinitenammensaises Rta i 
RAILWAYS, RAILWAY iS4l 
Forrien RatLways. S. eae . 
~Autho- | © ef | ‘Fornien f Raruway OBLicaTions.—Con, lags i. heen — INDUSTRIAL, &, &e, eo 
} riged 2 | Name. | Closing Bnd ; Closin ils a | Name, Cl 4 e 
} a bed Sa, | stan ainda Puce. | a Pao - 
| “Fool “20 lAtagoas, Limited, guar. 7X..|.160 07 | temanGmyrnato Aidin), Seraikeuy | 1| 1 |Aerated Bread, Limited a aa 
93,610) 10 Antwerp and Rotterdam = Be 4% 109 see Debentures........e.6 % 68 100 | 5 3 |Anglo- American Brush Electric ..... 2 3 : 
| 95,000| 20 |Arica and Tacna................+. } Hj 20 P © Tireh Exten. Deoentures.........5 97 99 10 | 5 | Do fully paid .. “ | af 5 
90,000) 20 \Bahia&S Francisco,L.guar 7°| 22°24 20 = Lyons, & M.(Fusion Ancienne)3 Z 15 15) | sel ae |Artizans’, Lab., and Gen. ‘Dwell, L... 104 "1 23 
13,906 15| Do. Timbo Branch Guar.6°| 19 19} 160 Prov, yer | Nouvelle) .. 3 % 143 15} | 10] 10 i 4} % Preference ..c...ccesereso.s, 10} : &. 
|| 50,000) 10 Bilbao Rivr. & Cantabn. RI., L St 24 20 Royal ie. r by R Russia5 % 96 98° | 100 |100| Do 6 Rail. & Trade., Lan. Bre. Sh 45 6 | 
| ae) = [Bresit = re ppeiasatensl + 20 a. inian, A’. aoe 4118 335 1 | 1 ane Dabenvares . wa heres 
,075) razin. Imp. Cntl. Bahia, g.7%) 2%} 20 kK “ale % 13} 139 | iry ompany, ‘Lim... | 
|| 3,600,000!) 100 |Buenos Ayres G. Southers, L. Ha 7 a Royal Swedish Consolidated... .. Bay. ‘ cS 3 ae oe Sugar Factories... “| ot : 7 
I! 110,0¢0' 10} Do Extension, 1890 .........! ai ‘4 100 San Paul rande ........ 7 £106 207 | 5] 5 penne Jute Factory, Limited . 44 af S 
| 9,000,000/| 100 | Do 5 ¥ Debenture Stock (117. 19° 100 cae & Rio de Janeiro, guar.. .6 %105 207 | 10 ly ~ cae ae OGY GO. neckistiicetiinns 6 6} a 
a6. a 10 |Bu. & Ensen. L., Ord. Sharval 9 0 109 PR es a 4305 07 | 5 ; ao a Lim., A Shares .  P if 
9,000) 10 | Dos, ’ Preference Shares..| 14 {5 20 South i ‘assaba Ist Mort. Debs. ...5 101}102} | 65 | 6 IB. Marti imites ......... 2 23 a! 
|! 199,007 100 |_ Do 5% Dabenture Stock ..|111 113 20 Do 1871 (Series R) ng & ES | 10 | 10 |Brighton Aquarion. Ss 8 ; 
95,84/| Stk. Buenos Ayres North 32 © 1871 (Series X) . "3 ¥ ip can] og | righton Aquarium ... ens ; E 
| 4301 < | y orthn, »L. Ord! 8) 8 20 Southern {F . he 12} -34 j 5 4} Brooke. Si } et 
8 430° Stk.| DoS ¥ Preference........... 190 35 20 South Ttali: TOMOO occ ccrcccssoescsccose ces 3% 15 154 | 10] 10 |Brun » Simpson, « Spiller, I ay A” 4} 43 a 
4,397 10 Do Guaranteed Preference) 14} 15} 20 Varna ME” sannteccucccsaneesnssgstesoase 8 % 123 2:34 | 10 2 ft Mond, and Co., Limited .... 25 26 ; 
alte 10 | Do Deferred Preference ...|... .. 12 ee rreenoeessetinsnnanniennteetonetuntee 3% 5k 5¢| 10/10] Do zy stone ns hetdensanrenacdnnnnsiindgedounnal a 
180,035 stk | p20 6% Debenture Stock “lana 300 | $e WO cnr seseeeeneesen ceases % i 5 | 10| 2| Do Tee ; : 
| 004 vee 7% Prot| 233 25] AE OOD secnmenercnrameres Get R | 1 |B Doren sneseeessnernseer [eo 
er <a Per Ayres & R, Ord. Stk.! : 40" 100 ” a MM. a ae es 6% Bonds6 %, 109 site 100 100 Seeieeeetee nae &e.,L. 6% Db |1 - aa 
Wi) 10) Dor, Preference Shares..| 153 15 OTEZARE DEDENCUPES 0.00. seeee0t 5 % Oh 95h} 29 | ae 02 105 Sa 
| 733,000! 100" Do Sunchales Ext. aon | sh isd 15 21 100 Western of San Paulo Deb. Bonds.. 7 , 110": 2 40 364 City Offices, Limited of bral L) 3 3 
{| 733, Do 5 % Debenture Stock ....115 317 'AYS AN 1 soscnecereenens contet S ® a 
| ary oat 100 | [Central Argentine, L. g. 7 %\i71 ue TRAMWAYS AND OMNIBUS. 25 ‘20 caty of andan Sere. 6% Pref 7 “0 ia 
4 | Do6 % Debenture Stock ...)139 *.1 3 | fg 25 | 12 City of Lond ; me 
100,000| 10 |Centl. Urugy. of M. Video, L:| 114-2 4 | 3 6 "Se ee ie 7 
i 25,000 8 Do Rio Negro Ext. Shares.| 11} 12 4 2 Name. Stk. els Cie. ‘dal Fuleee, nee de F. Lim. — 8 i. 
|| $60,000/ 100 | Do, Permnt, 6 Z Deb. Stock, 126 °28 | Stk. | 100 B Redeemable... a 4 
8400] 100 \Conde d’Eu, Lim, guar. 7%...) 16 <7 5 | 5 | Stk.|100 | Do 6% Detonture Stock 27 jine's2° oF 
8,400] 100 |Copiapo.......s.cssseucesscsserserees } 40 45 5 Anglo-Argentine, Limited ............| | Stk./100 | Do 5% Consolidated ...... “lan a 4 
i 60,487; 10 Costa Rica .........00-+. | 33 3§ Stk.,100 Do6 ¥% Debenture Stock .... | 20 5 |Dalgety and Co., a _ 74 E 
1] 383,000! 100 Do Ist Mrt. Deb. 6% (7 Cl pa), "6 77 10 | 10 Barcelona, PE: . niedianktsiccdenitibitiie | 100 (100 Do 4} Perpetu al Deb. ‘Ste ok... 11@3 : Pa 
19,000: 20 |Donna Ther Chris, L.7 % Pref, 9} 10} 10 | 10 Belfast Street Tramways ............. 10 | 7 |Devas, Routledge, and U: — a 308 a 
| 130,000 4 16 |Dunaburg and a im) 179 3S) | 10 | 10 Birkenhead, Ordinary ...........++. 3} .5| 5 |E. C. Powder, Limited aoe 7 | 
1] ; 16 | Do Registered .. wae “| 174 18 10 10 Do 6 % Preference .. .. 2} 3h } 10 | 10 |Eley Brothers, Limited NAR AE 7 43 a | 
|; 122,00) 20 [Dutch Rhenish  ..........00+0+2:! ws) ais Bordeatts Tramway & Omnibus, L.| 94 94 | 8 | 24/English & Australian Copper, Lim... ae a 
33,401] 20 ; 3 | 10/10 DoS % Prefere . 38 | g ustralian Copper, Lim.... § a 
| ’ |East Argentine, Lim. » gua. 77% L108 106 . % Preference . 14 | 16/ 14 Fore Street Warehouse, Limited 153 13 Pe) OE 
|} 850,00¢] 100 | Do 6 % debentures. V5 217 2| 2 Brazilian Street, Limited. 1] | 15 | 10) Foster, Porter, and Co., Limited .... ia! ist oa i 
| 600,001} 20 Grand Russian Shares .........| 24 10 | 10 Bristol, Limited «0... 4 5| 6 General Hydraalie Power, L 3 itt 
| 15,000} 20 |Gt. West. of Brazi “yy | 6| 5 Calais, OI acini g |} 10 = imited . ¢ 84 - 2 
| 501 . of Brazil, L. g. 7 %| 163 i" 4 | 10/10 c OD os. eeeeerseserserererereee- | } 10 \G. Kynoch and Co., L., Preference. 173 18 i 
| 306, 2 100 | Do 6 % Debenture Stock ... 47 | 3 Calcutta, Limited Nos. 1 to 25,050...) 6, 7 | .5 | 5 |Harrison, Barber, and Co. Limited..| 5 of o. 
t 12,600 20 |Imp.Braz. Nat.&N., L eee | 0 | 10 Carthagena & Hers. Steam Lim. ...) 6} 73 | 10 | 8 |H. H. Vivian andCo.,L “A” Pref] 44 54 sa 
1 ae z po Sone & Caracas.......++.-. 72 Sh | 100 [rs sity LB bY Daag pcasigg 7 sagen von Oe 4 om 34|Howell and James ..... a 24 2 .7 
| ° mberg-Czern.-Jass 54, 38 18 | u suenos Ayres, imite -| 10 10) } . 100 Improved Ind . 2 | 
|| 49,000) 20 Lima, Limited......... es olin! 7h S| stk. 100 Do Permanent 6 % Deben. Stock|123 se ; 10}; 10 enmwen ed iedesiel Desitings L...|118 20 af 
|| 2,254,7201| 100 Mexican, Limited . | at 53: | 10 | 10 Dublin United ........-.-ssusesseessnseene: 10 105 | 10; 10 |India Rubber, aibe renee, ee L a! ose 
| 2,554,100/} 100 | Do 1st Preference 8 % a ne be | 10 Edinburgh Street Tramways Reta 10} i14 |} 100 | 100 Do 44% Debentures .......... Boy 1u2 104 3 
1,011,960!) 100 | Do 2nd do6 %.. | 714 723 | 0 | 9 Glasgow Tramway & Omnibus, L...| i134 :4 5| 6 |J. Jensen andCo., Limited ........ 3} 3} ss 
| 2,000,000! 100, Doé% Perpetual Deb. Stk. |!20 ': 22” _ [ Hull Street Tramways iadannsas tases 6; 7}! 10 | 10 |John Moir and Son ................. 1h %h  Y am 
266,500;100 | Do. 2nd Mort. 6% . '104 106 Imperial, Limited, Nos. 1 to 17, 700) oe: a 20 | 20 | Liebig’s Extract of Meat, Limited ...| 55 57 as. 
} 60,000} 20 |Minas & Rio, Lim. * euar. 7 %| 22) 23 | 10 10 Leicester (Nos. 1 to 5,000) .. .. -. | 20] 10 |Linolcum Manufacturing, Limited.. 26 28 | 
26,595, 20 Namurand Liege) By the (| . = pan ag United Tram. & Omnibus 2109 11} | 25 | 17 |Lion Brewery, Limited . 5 cas 87 39 ma it 
10.0001 20 | 13 14t rar | Belgian { eis | isl ie —, a men adeciaie Rinsicteveniecicdd \7$ 13 | = 6 | Do New ... sevcee.| 12h 13h = it 
| g0¢.G00/ Do. g. 6% pref. ) Govrmt. (| 26 23 | gtk /io00 | Do5d = erence . eevee] 15 154 ) = Do Perpetual 6% Preference........ £6 28 ri. 
| 60¢,600/| 100 N. W Uruguay L.6%1 Pref. 69 71 | stk 100 ol venture Stock ............07 112 | 50 | 26 |Londoné& Glasgow Eng. Sheathin, | li 13 ¢ 
|}  300,000// 100 | Do. do. 5% 2 Pref. 49 51 | 49 London General Omnibus Co., Lim. 232 237 | 2! | Maxim-Weston Electric, Limited 4 % 
59,600) 20 Ottoman (Smyrna to Aidin)| 9 93) 19 = ee Street Tramways ....... 19} 203 | %6 | 25 | Metropolitan Association, &c. ........ 25 U7 i oH 
eaten 20 |Palermo, Mars. & Trapani......) 145.154) 10) 6 | ee ed a ressesssseossossoeees | nu | wb 10 | Milner’s Safe, Limited.. veces] 4B 155 [| =| 
1] 1 000/; 100 Porto Alegre. &., Deb. Stik. | 92 % | 40 “ ly 0 New, Divd. for Jan., 1838.. 15 134 | 8 | 8 |National Safe Deposit, Limited .. 3 42 } aan | 
| 500,000/} 20 | Provl. Orel-Vitebsk. .uar. 5 %| | 18} 295 | i 0 North Statfordshire . ‘ 4} 54 | 5 5 | Native Guano, Limited ......... 2 2 . 
| 80,659} 10 Quebrada Ry. u. & « Sopper L.| 1} 2} = 10 Nottingham and District, Limited 6 64 | 10 | 8 {Nelson Brothers, Limited . 3 & si ‘ ae. , 
| <2. oon 100 | Do. 6 % Debenture Stock...) 5S 63° | ” —— Limited .......... 53 6 | = 10 Neuchatel Aspl alte, Limited . f § oe 
7; eS ne 100 Recife & San Fran, Lim. 2 UB 96 99 | 10/4 e - suc tuhcoatsbunstudsaaisasanamunnsts 6 j ; 10} Do.7% Preference ....c.csusnecce| OF 58 J 
81, 20 Riga and Dunaburg .. 116 :7 | 40 0 |Soutlsmpton .... 9 99 | 24; Nevada Land and Cattle ........ 1g 2% + 
1] 40,000} 10 Royal Sardinian .................. | OF 11} | 10 Southwark & Deptford, Lim. . 44 43 4| 4 |New Westminster Brewery, Limited] 7 7 2 
1] 60,000; 10! Do Preference ............ it 13° | 10 | 10 Sunderland, Limited..........-..0+-++2+. 34 4 | £1 4). Do6% Preference......sy...-cese-seens 43 5 - 
| 92,000} 6 | Royal Swedish.............:.cc0. i "5 / 10| 10 ‘Tramways Company of France, L. : 8% 10 10 ‘Nobel’s "Explosives, Limited........... 254 26 ‘ 
88,0001 4] Do Preference ............| 38 33 10 | 10 ‘Tramways Company of ~ sede 144 '5 1} 1 Nordenfelt Guns, &c., Limited ....... 2g 2% Fl 
| 81,000/ 20 Sanibre and Meuse.... ry Oe ). OT & (Tramways Union, Limited . 5 54 1c0 100 | Dod “ Debenture Stock co 9 101 ‘ 
12000 10 Do 5} % aime~e,  ....0ae ist = = hei  % Debentures catwasinsioiie 162 105 | S iow manta brothers and Co., Limited..| t# 52 
00,000} 20 San Paulo (Braz.) Lim. g Ty 394 40} ienna General Omnibus ............| 1 a 7 6 | Pawson and Co., Limited aceon 65 7 ei 
750,0001) 100 | Do. 54 % Debenture Stock. 350°132. | 10 | 10 Wolverhampton, Limited 4} 5a } 9; & Philip Morris and Co., &c., Limited} 5 54 
20,708) 20 Smyrna and aot _—. 22 22 TEL EGRAPHS AND TE ; ; — a ile, Limi cosenseccecser 8 ‘ 1 e 
{| 7,500} 20! Do7 % Preference ............| 26 26} | z LEPHONKS. as 10 | 10 Do Ps —— e, Limited _..... i 2 2 
i "saaes 20 |South Austrian ..... "| 83 91 | Bds. 100 “African Direct, L.,4 . Debentures 97 22 | 10] 6 |Prairi c ttle Sinisa” s 9 
1} Le 0,000) 20 |S. Brazil R. G. do Sul 7% ‘Shs! 204 21 | Stk./100 Anglo-American, Limited ............| 324 393 | 16] 16 Price’s P — ae 3. 3 - 
1 crassa 100 | Do 6 % frrd. Deb. St>ck ...|114 116 | Stk..100 | Do Preferred ....... ro oy gd dy cpg Ey = 
| 82F,000/| 100 ‘Swedish Cent., L., Deb. Stic.| 69 71 | Stk. 100 | Do Deferred... 144 142} 10! 1 R. Gold anaes fo 5 % Deb. | 73 . 
| 216.1007) 100 | Do 5 % Preference .........+«. | 10 | 10 Brazilian Submarine, Limited ...... 10} D4} 10) 7 Richard Horn: bee hr Limited ..| 1 it z 
61,550] 5 Taltal, L., Ordinary ............ 100 100 | Do 6 % Bonds ........sesesseser seve 103166 | 190 1100 | Do 5% Debentures en ee ae s 
aa GRRE eis alatticstan soccesessssee 1|  3Con. Telephoneand Maintenance, L 4 _% | 25 | 25 ‘Rio de Janeiro City Improv 5, 33 Bei 
57 8}, West Fla 10 | 10 |Cuba, Limited .. 119 | Rio de Janeiro City Improv., Lim ...| 25, 23 : 
14,000 nders... be vesee 114 212 | 100 |100 | Do 5% 1878, Red. Deb. Reg wus 6 
10° _ Do 5+ h Preference : 10/10} Dol0% Preference soscuaetosanennnes 18 19 10| 8 (River Piate Fresh Mc at, Li I mone “— | 
be —apeeaagaienmapnraranae —~ | Ss 
<== — 10 | 9 |Direct& panish, Limited . cca ae 10} 7 ‘Robert Campbell and , Limited et 6 ; 
| ‘fake RAILWAY Geuseaqens. 10/10! Dol0X Preference............s0s-.-++ 9) 6 | 5 |Royal Aquarium, &€. ted 2 a a 
od | 20 | 20 |Direct United States Cable, ‘Lim| 9% 9} 6] 6| Doé fae aaa wees : 3 ey 
| a Same. Closing | a 2 ty ene ccceee I ut 08 | 10) 2 Royal Niger Co, Chartered & Lim... 1 Pf 
100 | ‘Al —_- 100 100| DoS % ti spa ia 160 102 | 20 | 10 |, Do fully paid... ae i. 
0 |Alagons 67 Debentures, red. 1913 ...6 %\107 109 | 100 100) Do5% 1390, “1105 10 | = - famosa os Limited. a ecaeeeiaainenstlih 45 5 Fi 
7 a(Prtugse) Nos. 1t0121,1173 %| 6 & | 100 1100 | Do4 % Deb. Stock... vee. 104 06 | 2 feasnnde, Bevtham, Lisle’ -..... a - - : 
sryslagernas... oo } ; wo | 20) 6& Smith, Garrett and Co, we Ord....| 5) 6 7 
| 160 ‘Brazil Gt. So ‘is sess a. 2 10 |Eastern Extension, Limited . | 103 13} 90] 20! Do do. Pref .. 21 3 i 
100 | |brantian I u ern “Mort. Debs. aude 6 ¥%:1038 105 |} i 1/100 Do 6 % Debentures, repay. 1391... 106 109 rey \Spratt’s Patent, Limited .. ms | 2, 123 
100 Gam a rial Cen. Bahia, Lim.6 %/111 !13 | 100 |100 te 1900.. |103 106 5 | 5 | Do (America) ae “7 7 
| 100 \Carsquet let Martens ree & bbe) I08 | 100 100 | Do 5 1890...)101 U4 | §/| 6 | Do(R Limited . : 
aquet Ist Mortgage Bonds.. or | | \Easte “© Sth Afre n, 5 | Do (Russia), Limit 2 3 a 
: |Charkof- gage Bo 16%! ... | 100 {100 rn ren, 5 % Mor Deb./103 10 1| §Tambracherry Estates, Limited .. ' 
nt ce a Azof, guar. by Russia ......... 5 %| 96 98 } 10} 10 iGerman Union Tel. & Trust, Lim...| 9 92) 42/22 Telegraphic Constrection, a&c.. Lim.| 39 af 2 | 
100 ICond ow-Krementachug, dO w..ccce-5 %! 96 98 * 10 |Globe Telegraph & Trust, Limited.| 6 %}| 6 | al De aed aes er ae i Ay ¥ 
100 [Doone Same Debentures .........0..0+0+ 54%'100 102 | | 10 Do 6 % Preference .. ...| 123 184 6| 6 (Tramways a Gaams Won Le : 7 , 
20 (Easte ereza Chrstna., L. 64 % Deb.54%, 95 97 10 | 10 Great Northern of Copenhagen ... esbete 134 134} 19 c.. Unit. Lim. & Vorwohle Asphalte ‘7 1¢ Ub : 
4 IGreat L Of FANCE...... secorsorerssereeneee 3%} 15 15} | 100 |100| DoS % Debentures {issue of 1880)}102 104 | 99 | 29 |United States Rolling Stock. 113 14 es ft 
20 pe axembourg, nine "76 %| 43 €} | 100 |100 | Do5 *, Debentures Gane of 1883) 104 207 100 100 | Do 6% Debentures “}102 104 a 
100 |Havene iieil’ ins in wed %| 24 26 25 | 25 |Indo-European, Limited ............| 35 36 10 |Val de Travers Asp iia Basing” L.| 113 123 4 
100 ‘Im a il. Ist Mort. 7 ¥ Bonds weeT Z1WE' 115 | 10 10 |London Platino-Brazilian, ‘Limited 2% 3 ou. !100 Watney and Co., - 5 % Deb. Stock 118°130 e 
100 | Peas razilian Natl & Nova CruzScrip5$Z, 90 9 | 100 |100 | Do 6% Deventures.............++++. 99 102 | 1| 1 Welford and Sons, Limited . lb i Fi 
30 hurek Charkow-Azow ... 2 9. ee 1 1 | Oriental Telephone, Limited ......... & & | 5| 5 (Wickens, Pease, and Co., Limited . A 4 f came | | 
100 [ycmberg-Czernowitz-Jassy, 4th Ser...5 Z! .. ... | 8 | 8 |Reuter’s, Limited ..........00 7 7#{ 1| 1 |W. B, Fordham and Sons yay I ee | : = 
100 ee and Sabanilla ..................7 % 106 103 | Stk 100 Submarine ..... aie 198 205 10 84 Young’s Paraitin Light @ sin, Oil, | Ld 9 i e 
100 Minas and Rio @ 7 Debord "6 %107 109 | 6 | 5 \United ‘Telephone, Limited. Lestaaeuned 14} 2 = : pene ' . 
i OMe scouil 5 7 1043105} | 6 | 24) Do New, issued at 2¢ prem......... Se 38) a : 4° 
| 200 ae ine ee » guar. by Russia ...5 Gitoat toe | 10) 2 West Coast of America, a ves| 99 104 COAL. (RON. AND STEEL. . a 
| 100 00 [Nesey Coca Redeemable 1889 ...6 Hl aco ove | 100) 1100 Do 8 % Debenture... w+ |L10 115 10 ; 10 Barrow Hematite Steel, Limited....... 6 7 : +S 
100 | Natl. Piss te Tone SeriesAandB...5 % 40 42 { 15 | 15 Western & Brazilian, Limited  ...... 6§ 8§| 10|10| Do % Pret. ...... 8 9 i. 
100 Nitrate pot whlch iiseidtiienudbein sed %| 63 57 7 7 Do Preferred  .....0..csereeseee 48 ig} 20} 20 \Bolckow, Vaughan, & Co, Limited | 13 9 i ae | 
20 |Northers allways, Line lst Mt. ) Paae | 93 96 Th. Th De Deferred..........eseerserssesereneers 24 2§} 20} 12] Do.. i 10 11 += 
Do (late Ch, FANCOS ...ccecceverce eB Hj 16} + 100 100 | Do6% Debentures A, 1910 .. 1103 106 10; 7 Consett Tron, "Limited... | 18 19 } wy 
North  Charleroi)............- ..38%| 16 18 | 100 |100 Do 6 % Mortgage Debs. B, [910/101 .08 23 | 20 |Ebbw Vale Steel, [ron, and Goal, L| 7 7} ; - | 
100 [Otro pow of Spain, Priority Oblizs...3 2 13} 144 | 10 | 10 |West India and Panama, Limited... # 4} 5] 5 |English Crown Spelter secsecescesecccer| 2 8 : 
100 | Do A (Smyrna to Aidin) Assntg...6 %|126 129 | 10 | 10| Do6 % First Preference ..........| 8 8% } 100| 75 |John Brown & Co., Limited ............\769 738 . 
0 eee (Seraikeuy)............ {126 129 10|10| Do6 % Secuna Preference ...... 5 6 a 100 | Lehigh & Wilkes B’rre Cl., 1 Mt.6 = 'i00 103 
loo Do 5 + ben ting do seveeiB %1126 129 1000'1000| Western Union of United States 7 % 118 12% 19 |Marbella Iron Ore, Lim...........0++ 3} 33 ‘ 
i KH Debentures .......0cccccerceeereD 4 99 101 | 100 \100 | Do 6 % Sterling Bonde ........ «+ ..-/401 108 10 64) Muntz’s Metal, Lim......cvsereeeseeres, Sh Ob 
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She, 


COAL, IRON, 


| 


a 
| Share. 


anS8Sox 


_ 
° 


FINANCIAL, LAND, & INVESTMENT 





10 
wo 
Stk 





10 
26 
Stk. 
10 
25 








Bana 


100 





Stk.|100 
Stk. | 100 
Stk.| 100 


Stk |100 
14 
1 


100! 100 | 


100 |100 | 


2o | 26 


Stk |100 
Stk.) 100 
10 | 10 
10 | 10 


Stk.)100 


20 | 10 | 
100 |100 | 
Stk.}100 
10 | 10 
20 | 20 


Stk. |100 
Stk. /100 
Stk./100 


2: | 20 


ot 
° 
© 


100 |100 
Crt./100 


ee 
cS 
— 


10 | 10 
10 | 10 





100 | 


Stk. 1100 








AND Pree’ Con. ) 


= | 
| ‘a 
| Gu 


100 lesan & St. Kath, Dk. 44 xP _— . 105 
.100 | Do 44 % New Preference .. . 104 











524 \Nantyglo and Blaina ‘‘ Preferred” 48 
| 28.Nerbudda Coal and Iron, Limited... 

10 \Nwpt. Abrern. Blk. Vein.Stm. Cl, L. 
20 |New Shariston Collicries, L., Pref... 
| 20 |Pelsall Coa) and Iron, Lircited 
3 Rhymney Tron, Limited . 
| 
100 100 
| 10 


6 
10 
| 9 
100 100 
2h | 93 


a 


Do 7% Debentures, "1390 a 
Sydney and Louisburg Coal and 
Railway, L., oe. Shares 
Do 10 ¥ 1st Prefer2nce ... deve 
Do 6 % “2nd Prefecence . 
'Vanconver Coal, Laumited .. 
Vickers, Sons & Co., hia 
Went. Cumberland Tron & Sterl 7. 


Agricultural of Mauritius, Limited! 1 
|Americn. Freehld. Ld. Mt. of Lon. L 
American Investment Trust, L. Pref.' 115 
ey ferred receives no div. until] 
{ 5 % has been paid to eet 09 I 
Assets Realization, L. ..... 
|Australasian Mort. and Agency, 
Austranan Agricultural ...... Si 
j|Australian & N Z Mort., TD. ...... 
Aus. Mort. Land, and Finance. L., 

Do 4 ¥ Debenture Stock . 

British and American Mortgage, EI 
British & Australasian. T. & L. »Lim | 
British American Land......... : 
Canada Com ANY ... eee 
-West Land Co., Lim 
1| lc Central Argentine Land 
1 |Col. Invest. & Agency of N. Zeal L, 
5 \Credit Foncier Egyptien .. 

Do Land Mortgage Debentures .. 
Credit Foncier of Mauritius, Limited 9 
Foreign, American and "General 

Investments Trust, Lim., Pref... 


Foreign and Col. Gov." Trust, + “ree 133 36 
~ Det. receives no diva. until) 


Eevestenss t, L. 


1 
2 
100 
Stk’ | 100 


10; 4 
10; 2 
26 | 213. 
1 
5 
100 


se 
aise ae 












bo 





| 80 
1 





100 
10 
-| 100 





IGovernments Stoc 
13 |Hudson’'s Bay . 
erty Investment, Lim.| 

Financial Society, L. 

$\London &. 8. African Exp. .. 
5 | 8 ‘Land Corporation of Canada, Lim...| 
23 Land Mortgage of India, Limited / 
Do 5 % Debentures.. 
*, 5 \Land and Mortgage of Egypt, ‘Lim. 
100*/100 | Do 5 % Mort. Deb. (red. in 36 yrs. 

60 | 10 |Land See urities, Limited... 

20 | 10 lTowa René... .;.:.; 

60 | 6} London Financial Association, Lim.| 
: |Manitcba Mortgage and Invest. L. 
|Mauritius Land, &c., Limitea.. eon 
Municipal Trust, Limited, Ordinary, 34 36 
10 10 Natal Land & Colonisation Co..Lim. 

Do 8 ¥ Preference .. iandives 
5 ‘National Discount, Limited 

1 |Nat. Mort. & Agency of N. Zeaind, L. 
2 |New 8. Wales M. Loan & Ag L. 
2} New Zealand Ln. & Mere. Agency, L 
Perpet. Dec. 4%.. 

N Zealand Mort.& Invest. Assoctn., \L| 
iN. Zealand Thames Valley Land | 
|New Zealand Trust & Loan, Limited/ 
Do Preference .. aeons 

Newfoundland Land, Limited 

North British Australasian, uim.. 
Do 6 % Irredeemablie Guaranteed, 

\Omnium Securities, Limited, A.. 
DoB. 


24 itm erial Pro 
10 5 | . 





$22 


: t » 
ane 
® ° 
se = 
3 . e Sy 

: 2 gape tone e ate * “ 
pa ere nN SN 
t 


aoe 


a 


j)Otago and Southland ‘Invest. Lim.| 
Pe »e] River Land & Mineral, Limited.. 
Sarena Invest. & Land Mort., L | 
y Debenture Trust, Limited) 10, ny 
Do 5 % Debentures... anbeak 
Do 44% Debenture Stock.. 
|Railway Share Trust, Limited, A.. 
Do B6 & Preference .. 
river Plate Trust Loan, &e., , Lim.. 
iScottish American Investment, L.| 
iScottish Australian Investment, L.. 
Do 5 % Guaranteed Preference.. 


te 


100 | Do 7} % «..... cs eatin 
. 100 | Do4 ¥ ‘Debenture Stock” sauna beatae 
= New —, New..... beasts 


8. African Loan Mort. &c wr 
South Australian.. : 
S. Aus. Land Mort. ‘and Ag. .. 
iStock Exchan 
iSubmarine Cables Trust. 
Trust and Agency o of err: L. 


Do 5% pref. Shares ... 
20 5 (Trust & Loan Company of Canada... 
20 . 


100 100 








20) 16 )African Steam Ship . suqutsuedons 








Union Discount ¢ of. London, “Lim... 
(United States anes 6 xs tert, Sih 10; 


30 80 |Van Diemeo’s tand _.. sieees 








CANALS AND DOCKS. 


20 | 20 | Aloxandra(Nw eed 

100 [100 ye 
stk. }100 | Birmingham Canal... 
Stk.|100 East and West India Dock . 
Stk. Do 4 % Debenture Stock... 
1M |100 \Grand Junction Canal 
stk./100 |Wull Doek.. 
Stk {100 
Stk. |100 | 
Stk. |100 | London and 8 Katharine Dock. 
Do Debouture Stock, 4 7%. 





ee 





%, Debeuture ‘Stock .. 


se 





THE ECONOMIST. 


CANALS AND DOCKS.—(Con.) 


Closing 
Name. Prices. 








Do 44 % si 100 ¢ 
Millwall Dock .. sitaiaaakiates Loe 
Do Preference, “a =. Pe 
Do 5 % Perpetual Preference ...... aay 
Do 5 ¥% _ Debenture bakes 180 * 
movant Harbour 4 % Guar. ......! 10 
Regent’s Cana),City and — Rail! 75 


Southampton Dock nidnican7: a 
Do 44 % Debenture Stock.. ive 
Suez Canal Shares . sok ow 
Surrey Somme:ctat Pack opie seheaeie 








GAS. 


aman & Dub. ane max. 10 Z| 









STIL  sincsciidnamscovinnbevansseheoninelil a 1s | 
|Bahia, jimited .......... “i ,2 
iBombay, Limited .............0ese+ceee 7 
Do New.. istaibaannionatn’ &3 
\Brentford Consolidated | ania j227 2 
|Brighton and Hove Gen. Orig. ......| 40 
iBritish Gas Light .. - | 4 
Buenos Ayres (New), Limited........ | 15 
| Do 6 % Debentures .......:..0-000-+- =| 23 
(Cagliari “Gas and Water, Limited...) 26 
Oommercial ......c0rcsccsocesseresecsoncseos 276 
Do New Stock .. eanda es [205 2 


Do 44 % Debenture Stock — 
\Continental Union, Limited ... 














Do New, 1869 & eiecnenk ‘a 
OF POMMIGIIOS i cseisccchcccectione | 36 
European, Limi | 28 
74; Do New 
Do New.. ; 
iGas Light and Coke A, Ordinary .. |: 24s 
Do B, 4% Maximum douupnaicibinieidin | 90 | 
Do Cc, D, & E, 10 % Pieferential... |58 
Do F, 5 % ~ sili 1115 
DoG,7% — ccusian 
Do H, 7 % Maximum...........+.0+-+-|165 P 
Do J, 10 % Preference ... coves} 20m 
Do 4, % Debenture Stock .». (112 
Do 44 % _ i .». (120 
Do 6 % wa. LOZ 


10 /Hong Kong and China .. baieislenanenae 

.|}100 |Imperial Continental.. oveef See 3 

| 64 H 
L 


109 131 









5 |M ta & Mediterranean, Limited 
{|Mauritius, Limited ..... 
100 |Metropol. of Melbourne 671 ‘Deben. 
. \Monte Video, Limited . enietheinl: On 
Oriental, Limited ...............cccseee«-) OF 10 
a3 SR si dilcicertacnchincdal tint 8 
; | Do New, 1879... cssecsssevsersreeee! 2 
5 |Ottoman, Limited . r 
Para, Limited .............. 


20 [Rio de Janeiro, Limited . sreeenen 244 25} 


San Paulo, Limited . sosseseoseeseee| 15 
hiee South Metropolitan, / in savinsnimvielied i307 312 
DoB . sevescessescesses 248 252 
DoC. ese. (260 270 


Do Perpetual 5 ¥ Debe nt. ‘Stock! 181 134 
5 |Tottenham & Edmonton Gas Lig Light 
and Coke Original .. 10} 11 


_ WATERWORKS, 





Antwerp, iamited . 
'\Chetsea, Ordinary .... 
City of St. Petersburg, ‘Limited 
\Coine Vaiiey... 





‘East London.. vssees {189 194 
Grand Junction Maximum ‘10 0% ae 125 


\Kent ...... scvubibi oes 
‘Kimberley, Limited beni giiseenndistndintiag 
|Lambeth aan 10 %.. of 


00 | % Debenture Stock ......... 
ee eee Stock B . 


20 (Odessa, Limited, A 6 % Preferred ... 4} 
‘Pernambuco Ist Debenture Bonds 103 106 


Shanghai, Limited . 
{ 


SHIPPING. 





Amazon Steam Navigation mrt 
Sunard Steam Shipping, Limited .. 


+ 
8 
le Mail Packets, Limited . 9 
3 
1 


Do ‘ 
General Steam Navigation .. sowtiteoes 6} 


Do 6 % Preference .. esesceseee 


Merchant Shipping, Limited . 
National Steam Ship, Limited — edeons 


6 
SE TET cinscdentbieneabiionsacl Oe 
1 
2 


New Zealand Shipping, Lim..........). 14 





0 |Orient Steam Navigation ...............| 62 7 
50 'Peninsular and Oriental Steam ...... 63 33 
20 | EG DON BUY |. ddbiiskaMincth cbtcninsated 3 25} 


River Thames Steam Boat, L.......... 
| Do do Preference ..... 
9 |Royal ae uge Shipping, ‘Limited 








|< 
a\é 
able 
20 | 20 
20 | 20 
10 | 10 
20 | 20 
10 | 10 
10 | 10 
10 | 10 
10 | 10 
10 | 10 


Autho- 
— 
19} 20} 





‘| 80h 314 


| 164 163 








\Southwark and Vauxhall, Ordinary 168 173 
| Do New Ordinary .. dbdvsoseeiceet BO 


23 | Stk.'100 West Middlesex .........s.serssreeeseeses 261 256 


Royal Mail S aierienciphinet 
Shaw, Savill, and and Aibion, Ti saiss't ase 
2© |Union Steam Ship, Limited ......., ee 
DO New. cccovicars ‘inieane’ 7 


0 i Steam Ship of New Zealand| 12 










10,240) 
6,144 





ol 


... | 4/2/0 |East Caradon ........... 





[Oct. 23, 1886. 


TEA AND COFFEE. 





Name, 





Assam Tea  ...... sess pienidtewe 
British Indian Tea, Limited hatinlteses 
Darjeeling Tea, Limited ...............) 23 
Eastern Assam, Limited .. — 
Jorehaut Tea, Limited ....... 
Lanka Plantations, Limited 
Lebong Tea, Limited .. 5 
Luckimpore Tea Co. ‘of Assam, L. 
Ouvah Coffee, Limited ..... bash ae 
Upper Assam Tea, Limited .. as 







seneee 


BRITISH MINES. 





1 asearedon s 


2,048 eee ne |East Lovell 


15,000 
18,000 

9,000) 
= 


2, 000 
we i383 
500) 


Q 
6,000 . 


9 


| 


15,000 4) 
8,000) .. 


1,200) . 
6,144) .. 
€,000} . 


COLONIAL AND FOREIGN MINES. 





150, o0c| 
85,000) 


80,000! 


125,000; 
100,000, 
26,00) 
72,00 ) 


650,000 
11,0 


400,000 





'7/15/0 | West Bassett 
|30/10/6, West Wheal Seton . 

sy 8/9/6 

i penne 


~~ OR es Hee O ro 20 Be 


_ 
o 


eo 
ow 


--- Of f& tO 


S wn » 


iGreat Laxey, Limited... 


18) Hingston Dwns Con., L. 
a 7/11/0 | Marke Valley... ........ 
| sa Prince of Wales ......... 


iSouth Caradon, Limited! 


\7/10/ 0 |South Condurrow ...... 
10/17/0 South Wheal Frances... 
(29/2/6 | Tim Croft..........04 cssoeee 


4} | Van, Limited... 





Wheal Bassett . oe 
Wheal Grenville. Decseceia | 18 





1 laeamee Gold, Limited| 

: — Limited 
af] Almad and cual 
Consolidated Silver 
Mining, Lin ited ...| 
10 ens | 


| Limited .. 
1 #Asia Minor, Limited . 
a3 | Australian ............s0000. 


|Bratsberg Cop: cece 
iCanadian Co i and! 
Sulphur Limited .. 
8 (Cape Copper, Limited 
1 ‘Chontales, Limited ...... 
6 ‘Colorado United, Lim.. 
St \Copiapo, Limited ...... 
|Devala Moyar csi 





Limited 
9/ |Don Pedro, &., » Limited! 
1 |Empire, Limited Werserend 
% /|Fortuna, Limited......... 
2 |Frontino and Bolivia 
Gold, Limited ...... 
1 (Indian Consolidated 
\ Gold, Limited ...... 
10 |Kimberley North Block 
Diamond, Limited.. 
1 \La Plata Mining and 
| Smelting Limited.. 
8 a Limited ......... 
v ‘Mason and — | 
Limited . cl 
2 |Montana, Limited. an 


1 








4 |Mysofe Gold en 
Limited . 
18/ |New Chile Gold, 5 wie 
ly |New Emma Siiver Min- 
ing, Limited .. 
1 |New Potosi Ordinary .. 
1 Do lv % Preference 


1 {Ooregum Gold Mining, 
Limited, Deferred) 
Ordinary . bon 

19/ | Do lo % Minimum) 
Preference . 

4 |Panulciilo Copper, Lim. 

8 (|Pestarena United Gold 
Limited . 

20 |Pontgibaud Silver Lead 

ining and Smeit- 

1 |Port Phillip, and| 
Colonial Gold Min-| 
ing, Limited ...... ..| 

5 Richmond Consolidated 
Mining, Limited . 


100 |Rio Tinto, Lim., Mort- 


gage Bonds, 1880 ... 


100 Do 6 % 2nd Mortgage 


Do Shares 
16/ {Ruby and Dunderberg 
onsoiltd. Mining 


£1 DO NCW eccscsseccees.| Hd 
2 |Sierra “Buttes “Gold 


2 Do Plumas "Eureka .. | 


253,v00//Stk.| 100 jSt John del Rey.) 


2 |Tharsis Sulphur, and 

Copper, Limited ...... 

1 |Tocopilia Copper, in| 

6 “<= Limited, 

9% | United Mexican, Lim.. i 

16/ | Wentworth Pe _ x 
Limited . 


7 





—— as 


ee | eS 











| 


tw 
Sam ee 


_— to 
+ eae aie 


w: 


s oes 








Oct. 














23, 1886.1 



























































jProvincial and American 
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1 | 5/8 [Telephone Co. of Irind., L. Pret) 2 











| 
| MANCHESTER, LIVERPOOL, &c. EDINBURGH, GLASGOW, &c.—Con 
| RAILWAYS, & INSURANCE, 
i Last | = anny conan 
1 Autho- | -¢ ‘tein | Closing | —_— ‘oe * | 2} 5 Closing 
| rjsee } | same, . set AVI- | Name eo y 
| = & Prices. Issue. | dend., | a | & Prices. 
| 3,000 | 100 Carrizal and Cerro Blanco | 37 38 CO | 
27.477 | DD: DORM sic cceane icc cnceveseisss 8h Si) 16,000 | 22 Caledonian Fire | 
2500 | 160 OI. co caccsiitersecrccssvccsnces }16 18 | and Life...... 25 | 5 (24 0 0 
| , See ee fs 24,000 14 % |C.ofGlasgow Life 25 | 2418 8 9 
| 5,000 12 % |Ed nburgh Life.. 100 | 15 42 0 0 
1 BANKS. 10,000 172% |Lice Association } 
1 : lee a sa 7 of Scotland..' 40 | 8}32 7 6 
| 25,000 8 % Scottish Acedt,L; 5) 1/215 © 
| putt Last | 3 Closing 50,000 74 % |Scotsh. Imp. Life 10) 1 }113 0 
|} Autho- sinual Name. eos nw | 2000-5 % |Scottish Life, L.. 5| 1/1 9 © 
|} _rised "Divi. | Sd | Prices. | 16,000 6 % |Scottish Metro- 
Shares. dend m | & politan Life! 5| 141116 0 
— | —-—_—'|— —--—-— —)|—____ 20,000 20 % Scottish Prvincel. ae 
| 13,011, 7 Adelphi ............... 20 | 10 | 123 13 | | Fire & Life 50 3 168 168 
|} 25.815; 74% Bankof Bolton A” 20} 8}, 134 33h} ,., -. ( Scottish Union & | 
60,000 14 Bank of Liverpool... 100 | 124) 31] 324 | 232,571l- 14 4 Nationl, “‘A”;} 20; 1/219 ¢ 
30,000 10 % Lancashire & Yorks. 29 | 10 | 214 22 | 7 Oe css 10; 331018 9 
35,000 11% Liverpool Commrcl. 20 | 10 | 193 20 | i — 
30,00) 124% Liverpool Union ...109 | 20 | 47§ 478 | MISC ELL AN EOU s. 
44,000 15 % Manches. & County 100 15 | 464 46, | —— oo aiid vila 
17,050 11} % |Manchester Jt.-Stk. 20] 6 | 11912 | 3 | | 5 
90,500 20 % |Man. & Liver. Dist. 60| 10 39840 | & sx s | Closing 
95,00) 11% Manchest’r&Salford 50) 8 1718 | 2/3 | Name. Prices 
50,000 164 2 |Nth. and Sth. Wales 40 | 10 | 293 303) 7 | ™ | . 
39,000 83 % \Oldham Joint-Stck., 20) 2 | 444% “10 A a tind eee > saeeee Donnas eae 
93,000 174°% Parr's Banking... 100 | 20 | 62 62} | i 2 [America an | Mortgage of Scotland, L116 6 
40,000! 8 a Union of Manchest’r: 25 il 16 165} %| 5 American i, 400 
. ace a es | 5 | 5 |Arizona Copper, Limited.. ncaa Ome ¢ 
i 10; 5 | Arkansas Valley, Land, &e.. ke 2 iieis 117 6 
es ee 10 ‘8 |Arniston Coal, Limited sgcudatnniaias 14 0 0 
INSURANCE, 5; 5 |Assets Company, Limited ........... 515 6 
7 selene hos | ld| 3 [British &N.Z Mortgage, &c., L..... 3 0 0 
| Last | 3 1 | 50 . |British India Steam Navigation, L. 39 0 0 
Autho- Annual} a a |g Closing | 10 ey/Broxbum Oi INI isc gus senonr os 2410 0 
rised | Divi- | Name. iol ‘s tices, | 10 |Burntisland Oil, Limited.............. 17 5 0 
Issue. | dend. | 2 | Be ‘f > r ic tassel Gold Extracting, Limited... 019 0 
enti eee rater Se ee ee eee 5 Cattle Ranche and Land, L., Pref.. 1 6 6 
35,000, 20 % BoilerIns.&S Power} 5] 2} 6% 7 | 10) 10 0 Ic lippens Oil, Limited . 10 7 6 
52,667. 10 % \Equitable Fire ...... 5 1 i 18} 10 24) Colorado Mort & Invest. ‘of Lond, L| 3 15 0 
20,000 | 10 fo Lane. & York, Accdt. 5; 4 44 10 7 |Dalmeny Oil, Limited . wae © < 
50,000, 19 % |Manchester Fire ...| 20; 2 34 33} 10) 10 Distillers Company, Limited. 1317 6 
40,000 10 % Reliance Marine ... 10} 2/ 3% 3§| 10 2 |Dundee Mort. and Trust Invest.,L.. 2.17 0 
50,000; 19 % Sea Insurance ...... 10; 2) 646% 5! 1 |@dinburgh American Land Mort. L.. 918 0 
12,500, 5 % U. Fire Re-Insur’nce, 20! 8 | 10 10} | 25 25 |Edinburgh Gas «00.000... /37 6 0 
” " eee -—_————————— | 100 100 |Edinburzh Water 6 % Annuities ...|172 0 
| 10! 9 {Fife Coal, Limited......... ............. ag: 9 ¢ 
SCELLA) Is. | 109 ,100 |Glasgow Gas, 9 % Annuities .... .../248 0 
‘ MISCELLANEOUS 50 46 |Glasgow Royal Exchange ..........94 0 
s | ee ta soa ee | 100 100 |Glasgow Water, 4 % Annuities ...... 1140 
2 i as | Closing 1 1 |Indian Gold Mines, Limited ........ 011 
Sidi Name P: | 6) 6 |Lanark Oil, Limited . . 110 
Rn Re Prices. 10 10 |Marbella Iron Ore, Limited ......... 3 6 
conan [onsinstolanesisichimnstsnsnp ilies tnlaiensiintveniesatie 5 3 |Missouri Land and Live Stock, L.... 1 7 
10 5 Birkenhead Brewery, Limited ...... hh 52 5; 1 | Mortgage of South Australia, L. .... 1 7 
10 34 Bridgewater Nav igation . diipitabyioscanes 84 39) 19 2 |N. British Can. Investment, L. 113 
100 | 80 C. Cammell and Co. ....-...csccsseccosesl 79; 814 | 10 2 |N. of Scotland Can. Mort., L. ..... 217 
100 100 c hester United Gas “A”... 195 2090 | 100 100 \N. Zealand and Aust. Land, L. ......}48 © 
1 1 Lancashire and Cheshire Telephone 27/6 28/ | 10 Scottish American Mortgage, L. .... 3 6 
100 100 |Leeds and Liverpool Canal ‘461 406 | 5 Scottish and N. Z. Investment, L. 1 4 
20 | 20 ‘Liverpool Exchange ............ .| 265 27 | 10 Scottish Ontario & Manitoba Land,L _... 
100 100 Liverpool United Gas “ A”.. 219 221 | 10 10 Scottish Wayon, Limited cee +: 
15 | 15 Londn. & Manchester Plate Glass, L| 133 14} | 10 8 |Steel Company of Se otland, L. ... ... 7 17 
20 15 Manchester Carriage, &. “A”. ~ | 279 284 | 10 2) Texas Land and Mortgage, Limited 3 10 
10, 5 Manchester Commercial Bldgs., L! 8 8} | 10 6 | Vale of Clyde Tramways. oie ae 
100 103 Manchester Royal Rachange .. (17441754 ; 10 : iswan Land and Cattle, Limited ..., 4 0 
10 | 10 National Steam, Limited... 2A24 5 | Western Ranches, Limited............ 317 
10, 7 Do8 ¥% Minimum Pref... 6R6e 10 16 West Lothian Oil, Limited a 5 10 
p. 5 National Telephone ............... a —— ae 
25 25 Pacific Steam Navigation ...... 294% 304 DUBLIN, &c. 
oo | 35 Palmer's Shipbuilding “ A” 16 17 
100 | 65 Parkgate Irom............sscecssseseeeenees 51 52 RAILWAYS. 
10 | 10 Patent Nut and Bolt..........0.-s00000 Mis | se ene 
50 50 Pearson and Knowles “B”...... ..... 254 25} Autho- | Closing 
2 | 23 Runcorn Soap, &c., Limited ......... 14 14} rised z Name Fae 
20 | 15 Rylands and Sons, Limited............ 183 133 Issue. | 3 , oe 
= 20 Sharp, Stewart, and Co. ............... | 17 174 ao EN i it ie Bi ae 
@ - a, yale and Iron “A”......... ; 57 89 235,950! | 60 |Relfastand County Down | 50 
50 36 Trede, tee aosteee vesceceaaaee is | 58 59 £99,4201 | 100 ‘Belfast and N. CountiesOrd., 68 
25 20 w egar iron vad Coal. “A “7 | 19 20 695,7701 | 100 |Dub., Wick. and Wexfd Ord. 42 
s est India and Pacifie Steam, Ltd. 16 16} 3, 197.6741 | 110 (Gt. Northn. (Ireland) Stock, 101} 
os eee ee = — 4,967,7051 | i100 'Gt. Southn. & Westn. Orig. 98 
2, '370,0001 00 iMdind. Gt. Westn. Consols | S80} 80} 
EDINBURGH, GLASGOW, &. oe 
RAILWAYS. —aa 7 I 
— apeerincioeaeenieantiimesiaai celal | } 
"Ate: | * | Closing | — Annual | gi« | Closing 
S 3 | | ivi- | v b 3 1 
Issue. e. | | Name. | Prices. | Shares. a vines | & = ‘ay? rices. 
65,000 “10 Glasgow City and District...) 13} | ; 0002 | 10 10) % Bank of Ireland..|100 100 | 268 
920,182 | 100 Great North of Scotiand.. i 57h ny 0 iy % Hibernian, L. ..| 20| 5 1 
935,485 | 100 | Do 4% Debenture Stock... ote 20,000 | 12 % Nrthn Bnkg.‘ A’ 50 | | 10 ee 
1,722,830 ' 100 Highland........ . wwe 984 | 30,000 | 11 % Royal Bank, L...) 50 | 10 | 235 
<<-s=sanasone gh aalanuietepeeomaeoasticmntanlenedenigtnamnsiatne=e= 160,000 | 20 % ‘Ulster Bank, L...1 15 ' 2 9 
BANKS. | MISCELLANEOUS. 
{ | closing 
Autho- |, Last | | be J we 
i Annual} Naine, = | {Closing | Fig] Name. | Prices. 
: } ivi @ | = | = s 
Shares, | Divi- | | 4 | prices, | % Ev eri Sires EES 
| dend, ' Nn a ae en ae, Dublia, L | 3% 4 
Laaene ae ents 5 : Arnett Oe. oe AM, Lin weeeee 
1,875, 14 % Bunk. of Scotland 150 100 | 8 5 Y Sabckaetocessi. a 
_ | 14 % British Linen Co 100 (100 | 320 100 | 1¢0 City of Dublin pot Si ad + 2 
60,000 | 7% Caledn. Bnkg, L.| 124} 2 Si tre} 30} 50 [Dublin & Liverpoo o 
100,000 | 12° ¥ ‘Clydesdale, | 40. | 10 |Ounville & Co., L. .....0--+eeeeenes a 
5,000,000 | 14 % (Com. of Scatld, L 100 | 20 2 | 58 | (C0 8 Goulding eee 34 
0008001 | 154% \Nat. of Scotld, 1.500 100| 311 | 100 100 ‘Grand Canal sanliaeei , 
econ | #2 ¥ Nrth of Scotld, Li 20| 4 104104 19 10 eeianne. on: - passin on to, 
panes 9 % ‘Royal B.of Scotld. 100 100 Zz 3 25 |National —— copsevcso ces . F 
100,000. | Hit % own & Cnty, 1.| 95 | 7 |16h 17h | 92163146 A eee hone Co. of irind, i Prot 
:000 | 12 % Union of ,L' 50 | 10 Telephone 
f October 21 ; 
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Stock MWarkets rice Current. 





Atlantic & Pacific W. Div., Ist Mt.(G) 
Baltimore &Ohio,Parbg Bch.,1st Mt. 
Do Connelisville Branch (General) 
Canada Southern, 2nd Mortgage .. 
Central Iowa, Ist Mortgage 
Do Eastern Divisicn, Ist Mort.(G) 


Do Illinois Division, 1st Mortgage! 


Cen.of N. Jersey, American Dock Co 
Do Lehigh & Wilkes Barré Cons(G 
Chesapeake and Ohio“ B” (Gold)... 
Chicago and Alton, 1st Mortgage... 
Chicago, Bur., and Quincy Cons. .. 
eee 
Do Iowa Division sinking Fund.. 
Do do 
Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 


Chicago and EF. Iilinois Cons. (G)...| 


Chicago and N. West Cons. 8. Fund 
Do General Consolidated (G) 
Do Collateral Sinking Fund 
Do do 
Do 25 year Debentures 

Chicago, St Louis, & Pitts. Cons. (G) 

Chicago, St Paul, M., and O. Cons.. 

Chicago, R. I., and Pacific, lst Mort. 

Columbus, H., V., & Tol. Cons. (G) 

Delaware, Lackawanna, & W. Cons. 
Do Morris and Essex Cons. (gtd.) 
Do N. York, Lack., & West, Ist Mt. 

Denver & Rio Grande, ist Mt. (G). 

Denver, Rio Grande, &W_, ist Mt(G 

E. Tennessee, V., & Geo , Ist a 
Do Income Bonds (G) aad 

Evansville & Terra Llaute Cons. “(G) 

Fort Worth & Denver City, lst Mt (G) 

Galves., Har.,&c.,W.D v , lst Mt.(G) 

Gulf, Col., & Santa Fé, lst Mort (| 

Houston & Texas Centra! Main Line 

Ld. Gt. Sink. Fund Bonds (G)’ 
Do W. Div. (Ld Gt), Ist Mort (G), 
Do Main Line and West hiv. Cons. 
Do Gencra! Mortgage (Gold) 

Indiana, B., & West.1st M., deferred 
wo East Div., Ist Mortgage (G).. 

Keotucky Central Gen. Mt., reduced 

Lake Shore, Ist Cons. Sinking Fund 
Do 2nd Consrolidated................. 

Louisville & Nashville, Ist Cons. Mt 
Do Collateral Trust, 3rd Mort. (G) 
Do Henderson Bridge, Ist Mt. (G 

Louisville, N. Or , & Texas, lst Mt 

Metropolitan Elevated, 1st Mort... 

Mexican Central, !st Morty rage (G) 

Michigan Central Consolidated 
| eee 

Milwaukee, LS, “and West C ons.(G} 

Missouri Pacitic Cons. wortgage (G) 
Do St Louis & I. M., lst Mortgage 
Do 2nd Mortgage (General) ..... 
Do General Consolidated (G) .... 
Do C. & F. Div. Ist Mortgage..... 
Do Missouri, Kansas, and Texas | 

General Consol. (Gold)... 

Do Int. & Gt. Nrthrn. Ist Mt. (@) 
Do 2nd Mortgage 

Mobile and Ohio ‘st Mortgage (G).. 

Morgan’s L. and T., 1st Wortgage.. ‘ 

New York Elevated. lst Mortgage.. 

N.Y., L.E., & West regd. Ist lien (G)| 
Do Collateral Trust (G) 

Do Long Dock Ist Mortgage ...... i 
Do Bonds (Gold) 

New York and N.E. 1st Mortgage..| 

N. York, Ont., & West. Ist Mort. Si 

Norfolk & W estern (New River Div. ) 

Ist Mortgage (G)... 

Oregon- ‘Transcontinental Collate zai 

Trust Mortgage (G) 

Oregon Rly. & Nav. 1st Mortgage(G) 
Do Consolidated Mortgage (G) 

Cnt. Pacific,St.)qn.Vly.1stMt.S.F.G) 
Do Northern Rly. ist Mort. (G)...! 

Union Pacific Collateral Trust 
Do (Gold) ...... 

Do Kansas Pacific let Mort. (Q).. 
Do Consolidated Mortgage (G) .. 
Do Oregon Short Line ist Mt. (G)j 

St Louis & San Fran. Gen. Mort. £9) 

Texas & Pacific Consolidated (G)... 
Do Rio Grande Div. (Gold) ex. .. 
Do Inc. Land Grant Mortgage .. 
Do New Orleans Div. Ist Mt. (G) 
Do General Mortgage Terminal.. | 

Phil.. W., & Baltimore Collatl. Trust 

Pittsburg, F. W., & Chic. 1st Mort. 
Do ‘Mortgage . 

Pittsburg, C. & St Louis Cons. Mort. 

Richmond & Danville Gen. Mort.(G)| 

St Paul, M., « Manit. Ist Mt. S.F.(G) 
Do 2nd Mortgage (Gold)... ... 
Do Dakota Extension Ist Mrt, (G) 
Do Consolidated Mortgage (G) .. 

South Carolina Rly. Ist tons. Mort. 

Shenandoah Valley Ist Mort (G) ... 
Do General Mortzage (iold) 

Wabash,S.L.,& Pac. ,Chi Div.,Bds.(G) 
Do Detroit Division Ist Mort. (G) 
Do Toledo & Wabash Ist Mt. Ext. 
Do North Missouri Ist Mortgage 
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Prices. 








Bid. Ask. 
1910! ja ae 
— _ 29 
ors 
1913) 93 
1899} 103 
191? 

1912 75 
1921| 99 100 
900) 110 111 
1908} 773 784 
1893) 117 118 
19N8)152 133 
1912 a 
Loy) Ltt 
191k u 
192z 
1921 
1934} ... 110} 
M15 . 142 
1907/138 
1929115 ... 
1929} ... 109 
1909) 107 108 
1932|.00 101 
1930/125 126 
1917/1374 ... 
193!} S233 
1907} 136 
19i5j136} ... 
1931} 12841294 
1900}122 ... 
1911 824 
1936 953 
1731} ... 29 
1921} ... 117 
1921} &25 334 
1981} Loz 103 
19u9]124 125 


. 1095 
.. 105 
85 


99 100 
v8 oy 
99 


le91 
189) 
1913 
192: 
199 
1921 
191) 
11900 
1903/12 5 
1898|!17 
1922| 1033104} 
1931/1069 110 
1924} 90% ... 
196g}117 118 
1911} 45 50 
1992}130 ... 
1902]}109$1 105 
1921)117 118 
1920] ... 1154 
lage i112 eve 
yao7i115. ... 
i931| 96 97 
1801 1084109} 


-» 65 
93 
91 


1926) 97} 983 
OLS LIS§ . 

1909} 894 £9 
| 1927) 11s 8 
1918} ... 126 
1906} 123 

11Qus} ... 114 
| g22|10741073 
1893) :153 ... 
1935)118 1235 
11905)118 120 
}1914|105 166 


|1928) 1215115 
| 


11929/102 103 
906/110 111 
119251105 106 
|190¢ 112 ace 
}1907 1233 ae 
11908) 104 
|1907) 95 
|189e (1103 .. 
'1919/1¢8 109 
|1922} 105 = 
11931} «.. I 
1905 99 
(1930) ie: ae 
i1915| 56 57 


1906 
1921}102 1624 
\1912/140 

1912|1393 .. 

|1900)121 122) 
j1915/114 

'1909/1124115 
'1909/116 119 
1910) 120 
|1923,119 


90 
1921) Jo 834 
|1890; lll 111 
{1895)116 117s 


~The above issues are mostly over 22,000,000, of the 


eoupoa form, and 
have Sistanest paya 


able i 


American quotations to lat«st mail dates. 


a 


$1,000-each. Those marked (G) 
in gold. (8 F) signifies Sinking 
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THE ECONOMIST. [Oct. 23, 1886. 


—— se, 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


Cotal receipts. 
Week Week . ee aan 
Ending) 1886. , 1885. | 1883. Ending 1886. , 1385. 1886 
Co-0niAaL. | £ £ £ é ©. Uruyz.ofM Vid Sept. 11 2,693 3',0J8 27,08 . AMERICAN. a 
tBmby.B.,&C.1. Sept. $ 48,217 43,033. 46),012 411,710 Dateh Rhenish.,. Or%. 15 8,1 89 sale Ae il a > Sept.30:... eg 
Canadi’n Pacific Oct. 14 47,6 49,609 1,500,410) 12356)) Eastn. of France Seps. 23 203/93 259799 3,339,858 8,371,732 Chic, Mil. & 3. P. 
East Indian 16 58.576 77,78) 1,088,351 157715) LaGuaira & Car. 12 1810 50,903 64,855 Chic.& North Wn 
bie > 16 96.008 85,360 1,169,036 1244331 Weridna’. Ltaly..* 3 ion ee wah nve 
Ga dude Penta 16 43.358 333% 730888 650,216 Mexican ......0... Oct. 16 13,9)5 10,299 194,706 173,2)3 Ulinois Central. 
Madras ............ Sept. 18 14,622 12,877 15°,352 143.653 Nth... of France... sept. 23 154093 1343 8 4,495,723 4,947,45) Louisv.& Nashv. 
Oude & Rohlknd Aug. 7, 8,040 6,719 52,731 49,66) Ottoman ......... Ost 2 G6 7,090 85,107 63,177 Norfolk & West 
Scinde . Paris & Meditr...* 231495 273623 9,369,034 9,826,367, North Pacific .... 
41,9 8 Paris & Orleans. 13357 ) 147695 4,834,582 5,478,591 Ohio & Missisip.. 
Recife &3. Frisco Aug. w91 910 7.794 7.398 Penn., E. Lines* Aug. 
291,532 Smya & Cassaba.. Feb. 2.153 2671 21,989 23,920 DoWsn Linest Sept. 
107,563 3th. Austrian..* Sept. +70) 33,382 2,715,7.0 2,813,870 St.Louis& SauF. 
84,951 stn. of France..* Ot. 3,°37 73,613 2.493,333 2,754,492 Union Pacific... Auz. 
* Sant 2 29 1199 80) 3.782.495 2.637.827 


Keceipts. | Total Ke seipcs Keceipts. Receipts. (Total Recei; ts 


Week 


90,200 45,459 | 
24 17!499 155197 3,440,600 8809224 
2417806) 190340 3,588,374 3438930 
24 37,158 34,122) 948,045 Ss83,106 
24 654,200 53,887 1,928.49 1761165 
24 76,973 71,115 2,013,128 2023°31 
2t 15,0235 11,923 458,898 3-3.906 
2 93,433 75,916 1,755,008 1560537 
24 16.626 14,237, 570,247 544,659 
9.7078 79126 )'6,434,446 5792200 
5,472 4,582) 192,764 197,990 
29,729 26,481) 676,347 613 235 
517546 464124 3,311,422 3154898 
! 


Denver &RioGra 


7 8,821 8253 52,037 

FOREIGN. | 
Bu. Ayr. G. Stn... 
Bu.A. Ensenada.. 
bu. A. & Rosario.. 


Cent. Arg., 


11 
24 


| 
13,330 
2,745 
4 236 
9,626 


10 18,00) 
17. 2,990 
10 13.752 
. 5 WALZ 


236,054 
15,121 
203,18! 
244,859 325,316 Vatn af Brave 


2 
2 
Sept - 


38 
Oct. é 


7 
‘ 
l 
< 
? 
> 
7 
> 
> 


1175 


* Yearly from Ist January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 


JUST PUBLISHED. DEMY 8vo, pr. 414. SIX SHILLINGS. 


BARKER’S TRADE AND FINANCE ANNUAL, 1886-1887, 


A Book of Reference on matters relating to Trade and Finance, with coloured Maps of the English, American, and Indian 
Railroad systems, 


SUMMARY OF CONTENTS, 
Foreign Exchanges Stock Exchange 
English Land Question Agricultural Industries 
Coal Tin Copper 
Tea Population Statistics Appendix 


LONDON: EFFINGHAM WILSON, ROYAL EXCHANGE, E.C. 


Money Market 
American Railways 
Tron 

Petroleum 


Silver Question 


English Railways 
Indian Railways 


Wool 
Lead 


We have received from the publisher, Mr Effingham Wilson,; Barker's Trade and Finance Annual (Effiogham Wilson) has 
“ Barker’s Trade and Finance Annual for 1886-1837.” It isa new) appeared. Had it been called a manual, a better idea would have 
nm agen we for public mph Oat erenly nue beaeaedean | been given of the contents of the work. It is truly described as a 

ages, with some maps, and it is reall; y done. : : : : = 
The aim of the comalins has evidently been to give the book a wide | book of reference, for it —e most of the general facts and 
scope, for in addition to well-written descriptions of the Money| conclusions relating to business which have been stamped with 


Market and the Stock Exchange, with their allied matters, the, authority. Its contents embrace clearly-written accounts of the 


“Silver Question’ and the Foreign Exchanges, the book deals i or ¥: . . ie a ed 
withUnited States, English and Indian Railways, the “ English | Money Marke?, the Silver Question, the Stock Exchange, English, 


Land Question,” “ Agricultural Industries,” and “ Wool,” “ Iron,” Indian, and American Railways, with Maps. It also touches on 
« Coal,” &c. On all these subjects the book has useful information| the Land Question, on Agricultural and other industries, and on 
to give ; on some of them the condensation of facts is really admir-| various trades, winding up with population and other statistics. 
able. The chapter on Foreign Exchanges is a ss * self, and | The free use of side-headings is an excellent feature in this compre- 
the book altogether is well worth commending.—Standard Money | ; ig ; 

Article, October 13. | hensive work.—Daily News Money Article, October 14. 











Always ready 
, permanent efficiency is secured, Can be 
Will not injure Clothing or Persons. 


FIRE! 


nerefore The Blue Melon-Shaped Grenade, with a“ Star ” blown in the Bottle, 

on Pin every Thursday, admission by Ticket, obtainable without charge, at 
FIRE EXTINGUISHER COMPANY; LIMITED 

LiverPoot: 54 VICTORIA STREET. Paris: 18 RUE CAU MARTIN. , 


** A little fire is quickly trodden out, Which, being suffered, rivers cannot quench.” 
FR I R EK / The quickest, surest, and most effective FIRE EXTINGUISHER is THE . 
° which puts out Fire instantly. 
“* Queen Charlotte’s Lying-In Hospital, Marylebone road, London, N.W., 4th May, 1886. 
“Sir,—We have recently had an outbreak of fire here, and seven of your grenades were expended in extinguishing it, which, by the way, they did in a very satisfactory 
and complete manner. Will you kindly, without delay, send me seven grenades to replace those used ; and I should also like two dozen with the wire supports for 
(Signed) **Tnomas Ryan, Secretary.” 
The HARDEN “STAR” Unequalled for 
HAND GRENADE ¢ y 
© Country Houses, Yachts, Steam-Ships, dc. 
P C Flames, INSTANTLY EXTINGUISHES THE FIRE. 
for use, cannot get out of order, and being hermetically sealed by a Patent 
hung round every floor of your Warehouse, Office, or Factory, and in every room of your Dwelling. Uperates instantly. 
‘ ’ 
HARDEN “STAR” HAND GRENADE. 
45s per doz. nett. 
alone is genuine, and its colour and form are registered. 
THE HARDEN ‘‘ STAR” HAND GRENA 


66 
RDEN STAR” HAND GRENADE 
‘‘The Secretary Harden ‘ Star’ Hand Grenade Fire Extinguisher Company. 
our new wing. This is the third time we have had occasion to use the grenades, and their effect upon the flames has been instantaneous and complete.— Yours faithfully 
Private Residences, Public Buildings, 
Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken into the 
Stopper, the exclusive property of this Company, 
Over 1,000 outbreaks of Pire have been extinguished by the use of the 
BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. 
1 HOLBORN VIADUCT, LONDON, E.C. 


THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 


PERPETUAL ANNUITIES, having the effect of | en Serene | M I L N FE; RS’ 


Permanent Stock, and also to receive LOANS OF | 


MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
ly to the Treasurer, Dock Office, Liverpool.—By 
er of the Board. 


EDWARD GITTINS, Secretary. 


Oi 


DUNVILLE 8S OLD 

WHISKY is recommended by the Medica) 
Profession in preference to French Brandy. a 
hold ns Sas stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in caske and cases for home 
use and expo on. Quotations on testes to 
DUNVILLE and CO. (Limited), Ro: rish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


IRISH 


STEEL PENS.) 


Sold by all Stationers throughout the World. 


28 FINSBURY PAVEMENT, E.C. 


=m SAFES. 
EPPS’'S 


GRATEFUL—COMFORTING. 


GOLD MEDAL 





‘MAX GREGER’S | 


| 
| 
} 


| And other Hungarian 
Wines, = CA R LOWITZ,; 

RICH IN PHOSPHATES, | 

ARE THE BEST NATURAL RESTORATIVES. 
Constantly prescribed by eminent physicians. Hun- | 
dreds of testimonials prove that their daily use has in | 
very many cases led to renewal of health and strength. 
Price from 24s per dozen.—Max Greger, Ltd.,7 Mincing | 

' lane, E.C., and 2 Old Bond street, London, W. 








